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REGISTRATION STATEMENT 
é UNDER 
THE SECURITIES ACT OF 1933 


DENNISON PERSONNEL, INC. 


(Name of Registr. nt) - 


32 BROADWAY, NEW YORK, N.Y. 10004 
(Address of Principal Executive Office) 


GRECO and YOUNG, Esgs. 
521 Fifth Avenue 
New York, N.Y. 10017 
(Name and Address of Agent for Service) 


Copies to: 


BRENT, PHILLIPS, DRANOFF & SAVAD, Esgs. 
20 Old Nyack Turnpike 
Nanuet, New York 10954 


Approximate date of commencement of proposed sale to public: 
As soon as practicable after the effective date of this Registration Statement 


CALCULATION OF REGISTRATION FEE 


* Estimated salely for the purpose of computing the registration fee. 

* © Includes 10,000 shares issuable to cover any short position from oversubscription as set forth ip the prospectus, and 
000 shares issuable to the Underwriter pursuant to Underwriting Agreement a¢ set forth in Prospectus. 

The registrant hereby amends this registration statement on such date cr dates as may be 
to delay its effective date until the registrant shall file a further amendment which 
specifi states that this registration statement shall thereafter become effective in accordance 
with 8(a) of the Securities Act of 1933 or until the Registration Statement shall become 
effective on such date as the Commission, acting pursuant to said Section 8(a) may determine. 
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Application of Proceeds — | 

Not Applicable 

Capitalization 

Statement of Earnings 


Introductory Statement, History 
and Business — General 


Principal Shareholders 

History and Business 

History and Business — Property 
Introductory Statement — The Company; 


History and Business — General ; 
Principal Shareholders 


Not applicable 

Description of Common Stock 
Not Applicable 

Not Applicable 

Management 

Management 

Qualified Stock Option Plan 
Principal Shareholders 
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s83s PROSPECTUS 

5554 100,000 Shares 

Pri DENNISON PERSONNEL, INC. 

gees Common Shares 

e225 (Par Value $.01 Per Share) 

g2ee THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY TEE 
~=223 SECURITIES AND EXCHANGE COMMISSION, NOR HAS THE COMMISSION PASSED 
555% UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTA- 
#3 TION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

88 For special risks of this Offering see “Introductory Statement” — “Risk Factors”, page 3. 

~ ba Prior to the Public Offering, there has been no public market for the Company’s shares. The offering 
33 price has been determined by agreement between the Company and the Underwriter. 

$2 

3 


Underwriting 
Discounts and 
Commissions (1) (3) 
$.90 


NIMAEE CAA vncvinsinipsinnidiccnpsiaausecigiaiaaeeane $90,000 


(1) Includes $75,000 ($.75 per share) cash discount and $15,000 ($.15 per share) cash for non-accountable ex- 
pense allowance to the Underwriter, including counsel fees. The Underwriter, Robert Cea & Company, Inc., wiil 
conduct this offering as agent for the Company, on a best efforts, all-or-none basis. All payments received from sub- 
scribers for the shares offered hereby will be promptly depusited by the Underwriter in a special account in the 

Bank, New York, N.Y. If all the shares offered are not sold within 30 days (or 60 days if extended 
by mutual consent of the Underwriter and the Company) from the date hereof, this offering will be terminated and 
all amounts received from subscribers will be promptly returned in full without interest and without deduction for 
commissions or expenses. (See “Underwriting” ). 

(2) Does nut include expenses for printing, legal, accounting and miscellaneous other expenses (including those 
referred to in note 6) estimated at $70,680 ($.71 per share) all of which expenses shall be borne by the Company. 
(See “Unde.writing’ ). 

(3) Does not include substantial additional compensation to be received by the Underwriter. See below and 


“Underwriting”. 

(4) For the sole purpose of covering over-allotment, if any, the Company has granted to the Underwz-iter the right, 
which if exercised must be exercised within 30 days of the date of this Prospectus (which time may be extended for 1n 
adcitional 30 days by the Company) to sell for $7.50 per share up to 10,000 additional shares of the Common Stock. 
(See “Urderwriting’”’). If such right is exercised the total price to public, underwriting discounts and commissions, 
and proceeds to Company will be increased to $825,000, $97,500, and $727,500 respectively. (See “Underwriting” ). 
This offering involves: (a) Special risks conserning the Company, see Page 3. (6) Immediate substantial 
dilution of the book value of the common stock from the public offering prics. See “Dilution”, page 3. (c) 
Significant additional Underwriting compensation through (1) the sale to the Underwriter of 10,000 shares of 


prior to registration or qualification under the 


ii or the solicitation of an offer to buy nor 


t be sold nor may offers to 


securities has been filed with the Securities and Exchange Commis 


or amendment. These securities may no 
tus shail not constitute an offer to se 


ffer, solicitation or sale would be unlawful 


2 58 rT stock a 1970, C2) The. a omen = rs peecagie: Bl = Coney S tae beg ¢ $.46 = Py +4 
om 17 ° ° nmancs cons ees rwriter jor 3 y' 

ss ce nat eer or $18,000 in the ceasanea. Gah “I'nderwriting”, suis 18. (d) Other concessions to the t Underwriter 

2¢ pe involving preferential rights to future financing, right to designate a nominee to the Company's Board of Direc- 

Poe. tors and indemnification. See “Underwriting”, page 12. 

g2,2 —_—_— 

2+2% The Company has requested the right to reserve up to 10,000 of the shares offered hereby 

~S35 ‘for sale, at the public offering price to persons designated by the Company, including friends, 

a = employees, business associates, and relatives, which may reduce the number of shares avail- 

a7 2% able for offering to tle general public. If any of such shares are not immediately purchased, 

ee & then they shall be offered to the general public. 

5243 ROBERT CEA & COMPANY, INC. 

Hy New York, N. Y. 

<85 pei 

" The date of this Prospectus is » 1970. 
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The shares are offcred sul ject te prior sale, when, as and if issued to and accepted by the 
Underwriter, and subiec* *- —. oroval of certain legal matters by counsel to the Company and 
counsel to the Underwn: "> Underwriter reserves the right to withdraw, cancel or modify 
this offer or reject orders in whole or in part. 

This Prospectus does not constitute an offerto sell or a solicitation of an offer to buy any of 
the securities offered hereby in any state in which it is unlawful to make such oiier or solicita- 
tion, or in which the person making such offer or solicitation is not qualified to act as a dealer 
or broker or otherwise to make such offer or solicitation. 


No dealer, salesman or any other person has been authorized to give any information or 
to make any representations in connection with this offering, other than those contained in this 
Prospectus and Registration Statement, and any amendments theretc, and if given or made, 
such information or representations must not be relied upon as having been authorized by the 
Company or the Underwriter. 


This Prospectus speaks as of its date and neither the delivery of this Prospectus nor eny 
sale mace hereunder shall under any circumstances create an implication that there has been 
no change in the affairs of the Company since the date hereof. 


For Table of Contents 
See Back Page of 
This Prospectus 


IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-ALLOT 
OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINYAIN THE MARKET PRICE 
OF THE COMMON STOCE AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE 
PREVAIL IN THE OPEN MARKET. SUCH STABILIZATION. IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME. AS AT THE TIME (F THE OFFERING THERE IS NO 
MARKET FOR THE STOCK OF THE COMPANY. THE UNDERWRITER MAY INITIALLY 


TOFORE FURNISHED BY THE UNDERWRITER. 


Until (90 days after the date of this Prospectus) all dealers effecting 
transactions in the registered securities, whether or not participating in this distribution, 
may be required to deliver a Prospectus. This is in addition to the obligation of dealers to 
deliver a Prospectus when acting as underwriters and with respect to their unsold allotments 
or subscriptions. 


ge Commission on November 26, 1971 
Registration No. 2-37197 
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REGISTRATION STATEMENT 
UNDER 
THE SECURITIES ACT OF 1933 


le DENNISON PERSONNEL, INC. 


: (Exact name of Registrant as specified in charter) 
= 32 Broadway 


New York, New York 10004 
(Address of principal executive offices) 


GERALD P. BOWES, President BERNARD JAY COVEN P.C. 
DENNISON PERSONNEL, INC. 250 West 57th Street 

32 Broadway 

New York, New York 10004 New York, New York 10019 

(Names and addresses of agents for service) 


( 


Copies to: 
. STANGER & ROBSON, Esqs. 
‘ 150 East 58th Street 
New York, New York 10022 
be is Approximate date of commencement of proposed sale to the public: 
‘s As soon as practicable after this Registration becomes effective. 


~~ “CALCULATION OF REGISTRATION FEE 


Proposed 
Title of each maximum Amount of 

Sw class of securities being aggregate registration 

3 being registered le registered offering price(1) fee 
. Common Stock k ($.) Par Valu” .. $750,000 $150.00 
H . Common Stock Purchase Warrants 
; we Common Stock ($.01) Par Value 

3 reserved for exercise of Warrants(2} 15,000 shs. 

i % 

1 (1) Estimated solely for purpose of calculation of registration fee. 


ie (2) Shares issuable upon exercise of warrants referred to above. The exercise price of these shares is 

ae $5.50. A markup of 15% has been added for the purpose of calculating the filing fee. Pursuant to 

Rule 416, an additional indeterminable number of shares are being registered to cover any adjustments, 

in certain contingencies outlined in the Prospectus, in the number of shares issuable upon the exercise 

x of Warrants. Such shares will, if issued, be issued for nc additional consideration, and therefore 
© no registration fee is required. 

The registrant hereby amends this registration statement on such date a Ces as may be 
necessary to delay its effective date until the registrant shall file a further amendment which 
specifically states that this registration statement shal! thereafter become effective in accordance 
with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become 

effective on such date as the Commission, acting pursuant to said Section 8(a), may determine. 


. 


would be uniav:ful prior to registration or qualification under the securities law of any such State. 


tus shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these 


or amendment. These securities may not be sold nor may offers to buy be accepted prior to the time the registration 
securities in any state in which such offer, solicitation or sale 


A registration statement relating to these securities has been filed with the Securities and Exchange Commission but has not yet become effective. information 


contained herein is subject to completion 
statement becomes effective. This prospec 


PRELIMINARY PROSPECTUS DATED NOVEMBER: 28,79 0ly = COuiateaia: 
DENNISON PERSONNEL INC 


Common Shares | Rov 26 197) 
(Par Value $.01 Per Share) 83 


THE SECURITIES OFFERED INVOLVE A (DEGREE DF, 4 


THESE SECURITIES HAVE NOT BEEN APPROVED OR D Y THE 
SECURITIES AND EXCHANGE COMMISSION, NOR HAS THE COMMISSION 
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. 
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 


Prior to this offering, there has been no market for the common stock of the Company. 

The offering price of the common stock has been arbitrarily determined solely by negotiation 

—_— the Company and the Underwriters and bears no relationship to any recognized criteria 
value. 


Underwriting 
Discounts and 
Commissions (2) (4) 


Price to 
Public(1) 


(1) This offering is on a “best efforts” basis for a period of 60 business days after the date hereof 
or within an additional 3U business days, if such period is extended by mutual agreement between 
the Company and the Underwriters. No assurance can be given that ail or any of the shares offered 
herein wul be soid. Under no circumstances will any of the proceeds be refunded. All or any of the 
shares may be purchased by any of the Underwriters, and shares so purchased will not be resold at 
a price other than the offering price herein without appropriate amendment to the Registration State- 
ment (See: “Underwriting” ). 

(2) Includes a maximum of $/5,000 ($.50 per share) in cash commissions and $25,000 ($.167 per share) 
for non-accountabie expenses of the Underwriters and their counsel. 

(3) Does not include additional filing, printing, legal and miscellaneous expenses of approximately 
$55,000 ($37 per share) which the Company must pay in connection with this offering. 

(4) Rn not include significant additional compensation to be received by the Underwriters as described 

iw. 


This offering involves: 


(a) Special risks concerning the Company. For information concerning such risks see 
“Iatroductory Statement”, page 3. 
(b) Immediate substantia] dilution in that the book value of the stock upon completion 


of the offering will be substantially less than the public offering price, see “Dilution”, page 4. 
“Underwriting”, page 17. 


(c) Significant additional underwriting compensation in the form of non-transferable war- 
rants to purchase for $150 an aggregate of 15,000 shares at $5.50 per share; and additional con- 


sideration in the form of indemnification. For information concerning these factors see 
“Underwriting”, page 17. 


THESF SHARES ARE OFFERED SUBJECT TO PRIOR SALE, ALLOTMENT 
AND WITHDRAWAL, CANCELLATION OR MODIFICATION OF THE OFFER, 
Y .THOUT NOTICE, AND SUBJECT TO APPROVAL OF LEGAL MATTERS BY 
“wRNARD JAY COVEN P.C.. COUNSEL FOR THE COMPANY AND STANGER & 
ROBSON, ESQS., COUNSEL FOR THE UNDERWRITERS. THE RIGHT IS RE- 


SERVED TO REJECT ANY ORDERS FOR THE PURCHASE OF SHARES IN WHOLE 
OR IN PART. 


Managing Underwriter 
LEHMAN, BARTEL & COMPANY, INC. 
30 East 60th Street, New York, New York 10022 


DENNISON PERSONNEL, INC. 


CROSS REFERENCE SHEET 


Item in Form S-1 
1. Distribution Spread .........eesseeeececeeceneeeceese 
2. Plan of Distribution ........cccccsccccceccrccccsecces oe Cover Page, Underwriting 
3. Use of Proceeds to Registrant .......sseeeseseeeeeees +2. App!cation of Proceeds 
4. Sales Otherwise than for Cash ........ ptaeas hisemens Certain Transactions 
5. Capital Structure .........cseseceeseccceeceeseceseeeees Capitalization 
6. Summary of Earnings .........ssseseececeseeeseceeeees Statement of Earnings 
7. Organization of Registrant ...........eeeeeeeseeeeeceees Introductory Statement, History and 
. . Business — General 
8. Parents of Registrant ........:.sceececcececececsceccece Principal Stockholders 
9. Description of Business .........csseeeecesceceeseeeeecs Introductory Statement, History and 
Business 
10. Description of Property ........-scceeseeccceceecccveces History and Business — Properties 
11. Organization Within Five Years-.......-sseesesseeceeess Introductory Statement, History and 
Business, Principal Stockholders 
12. Pending Legal Proceedings ......s.scecsecsceceececeeees ule 
13, Capital Stock Being Registered ...........cessevcctevceee Description of Common Stock 
14. Long Term Debt Being Registered ...........0eseeceeees * 
15. Other Securities Being Registered ..........0eee00 porrag Underwriting 
16. Directors and Executive Officers ........ssssececseeeeeces ‘Management 
17. Remuneration of Directors and Officers ..........+eeeceees Management — Remuneration of 
Officers and Directors 
18. Option to Purchase Securities ...........2005. aeeeceesees Qualified Stock Option Plan 
19. Principal Holders of Securities ........cscccscosccsccsees Principal Stockholders 
20. Interest of Management and Others in Certain Transactions. . in Transactions 
Bis a RN io a is ccxcasenvndnaens Financial Statements 


* Not applicable or answer is in the negative. 


ars 
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No dealer, salesman or any other person has been authorized to give ary information or to 
make any representations . ‘er than those contained in this Prospectus in connection with 
the offering described herein, and if given or made, such information cr ri nresentetions must 
not be relicd upon as having bee» authorized by the Company or the Underwriters. This 
Prospectus does not constitute an offer to sell or a solicitztion of an offer to buy any of the 
securities offered herein from any person in any State in which it is unlawful to make such 
offer or solicitation. Neither delivery of this Prosp-ctus m-: any sale made hereunder shall 
under any circumstances create an .mplicatior. ‘hat there has been no change in the aftairs of 
the Company since the date hereof. ; 

Until , 1971* all cealers effecting transactions in the securities, whether 
or not participating in this distrilution, may be require! to deliver a Prospectus. This is in 
addition to the obligation of dealers to deliver a Prosec. «3 when acting as Underwriters and 
with respect to their unsold allotments. If any material change occurs, this prospectus shull 
be amended prior to use. 


TABLE OF CONTENTS 


Page Page 
t Bemis eke ee nee te 3 Management ........ccccccscecseusccees i2 
a oy enc Bio eas cawnindaneeenicenies 3 —— and Executive Officers ........ 12 
i isk Factors ..<.ccccsccesccccece 3 CTUBITANION 0c cecccesesesssrenccscs 
Diction — naabddnun on neeeseers “ Principal Stockholders . ngatgsetersreecses 
Application of Proceeds ........ WEE Cr 5 Description of Common Stock 
. Dividend Policy .......sc.ccecccccccece 
Statement of Operations ...........++++e. 6 WIMMER i. « scccdesesiceccoetes 
Capitalization ......- sseeseserseeeeeees 7 Reports to Stockholders ..........+.-+: 
History and Business .........+ -+eeeees 8 Transfer Ages Dskdexckesisoubarv once 
GONRINE. occ cevcdccccescnseesesesvenes 8 ified S Option Plan 
cna wpittets Ti em re : in Transactions ........ be 
emporary Personnel Placement ........ A ebdveecceees 
i ere Ui apes Ont Sta rat ; _ OE IIMS oo vi cccccidsescccsecs - 
Expansion Program ........+.++:- HIGREIOR occ cccccccccccese Secvccnseges 
New Venture ......... beads eseepervien 10 Legal Opinions ...... Cbeercorecccccesece 17 
PIE es-cccnisesctae+ vensteegnaees 10 BED evacesecdncens iaaekeeceehs 5o: 17 
Advertising and Promotion ............. 10 Additional Information .............s00s- 17 
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BAIN oc anecke bun ceank en trees 11 FUDKE ACCUMBENS cos iscceccecssecess 18 
WORNIOOE: bis. voscdneedecindenadecnens 11 Financial Statements .........0..seceeees 20 


IN CONNECTION ‘\/ TH THIS OFFERING, THE UNDERWRITERS MAY OVER- 
ALLOT OR EFFECT *iANSACTIONS WHICH STABILIZE OR MAINTAIN THE 
MARKET PRICE O3 7* «. “OMMON STOCK OF THE COMPANY AT A LEVEL ABOVE 
THAT WHICH MIG!’:) OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. SINCE 
AT THE TIME OF THIS OFFERING THERE IS NO ESTABLISHED MARKET FOR 
THE SHARES BEING OFFERED HEREBY, INITIALLY, TRANSACTIONS OF THE 
UNDERWRITERS MAY 83F A DOMINANT INFLUENCE IN SUCH MARKET. 

This Prospectus does not contain all the information set forth in the Regist:acion State- 
ment which Dennison Personnel, Inc. has filed with the Securities and Exchange Commission, 
Washington, D. C. For additional information with respect to Dennison Personnel, Inc., rcfer- 
ence is made to the Registration Statement including exhibits filed as a part thereof. 


* 90 days after date of this Prospectus. 


As filed with the Securities und Exchange Commission on March 30, 1972 
Registration No. 2-37197 


SECURITIES .AND EXCHANGE COMMISSION 


WASHINGTON, D.C. 20549 _€686 
5 ——- a 
AMENDMENT No. 2-77 "= 
TO Rr jee ec 
FORM S1 | gansosz2 | 
REG: “ tATION STATEME | 


UNDER dg The ae ks 2 
THE SECURITIES ACT OF 1933” —————e 


DENNISON PERSONNEL, INC. 


(Exact name of Rogistrant as specified in charter) 
32 Broadway 


New York, New York 10004 
(Address of principal executive offices) 


GERALD P. BOWES, President BERNARD JAY COVEN P.C. 
DENNISON PERSONNEL, INC. 250 West 57th Street 
32 Broadway 


New York, New York 10004 New York, New York 10019 
(Names and addresses of agents for service) 


Copies to: 
ROBERT B. LEVIN, Esq. 
701 Seventh Avenue 
New York, New York 10036 


Approximate date of commencement of prcposed sale to the public: 
As soon as practicable after this Registration becomes effective. 


CALCULATION OF REGISTRATION FEE 


pies save 


Tiiie of cach Amount of 
class of se«urities ing aggregate registration 
___being registered registered offering price(1) fee 
3 Common Stock Stock ($.001) Par Value ..| 120,000 shs. $900,000 
Common Stock Stock ($.001) Par Value ..} 5,880,000 shs. 


| Common S Stock Purchase Warrants. . 


| : Common Stock ($.001) Par Value 
} & reserved for exercise of Warrants(2)} 600,000 shs. 


j (1) Estimated solsly for purpose of calculation of registration fee. 

(2) Shares issuable upon exercise of warrants referred to above. The exercise price of these shares is 
$.11. A markup of 15% has been added for the purpose of calculating the filing fee. Pursuant to 
Rule 416, an additional indeterminable number of shares are being registered to cover any adjustments, 
in certain contingencies outlined in the Prospectus, in the number of shares issuable upon the exercise 
of Warrants. Such shares will, if issued, be issued for no additional consideration, and therefore 
no registration fee is required. 


i The registrant hereby amends this registration statement on such date or dates as may be 

3 necessary to delay its effective date until the registrant shall file a further amendment which 
specifically states that this registration state-~ent shall thereaiter become effective in accordance 

; with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become 

j effective on such date as the Commission, acting ee to said Secticu 8(a), may determine. 
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* Not applicable or answer is in the negative. 
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PRELIMINARY PROSPECTUS DATED MARCH 30, 1972 


PROSPECTUS 6,000,000 Shares 688A 
DENNISON PERSONNEL, INC. 
Common Shares 


(Par Value $.001 Per Share) 
THE SECURITIES OFFERED INVOLVE A HIGH DEGREE OF RISK. 


THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE 
SECURITIES AND EXCHANGE COMMISSION, NOR HAS THE COMMISSION 
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS © *OSPECTUS. 
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAW OFFENSE. 

Prior to this offering, there has been no market for the common stock of the Company. 
The offering price of the common stock has been arbitrarily determined solely by negotiation 


nr lag Company anstiiy Rpderirdices. and bears no relationship to any recognized criteria 


(1) Ircludes a maximum of $60,000 ($.01 per share) in cash commissions and $30,000 ($.005 per 
share) for non-accountable expenses of the Underwriters and their counsel and a minimum of $30,000 
($.01 per share) in cash commissions and $15,000 ($.005 per share) for non-accountable expenses of 
the Underwriters and their counsels. 

(2) Does not include additional filing, printing, legal, accounting and miscellaneous expenses, of 
approximately $55,000 ($.009 per share), which the Company must pay in connection with this offering. 
(3) This offering is on a best efforts “3 000,000 shares or none” basis. All monies received will be 
dex sited in escrow at the Republic National Bank of New York, 452 Fifth Avenue, New York, N.Y. 
and returned promptly to subscribers in full without interest or deduction unless at least 3,000,000 shares 
are sold within 60 business days of the date hereof, or within an additional 30 business days, if such 
period is extended by mutual agreeraent between the Company and the Underwriters. There is no pro- 
vision for the return of funds to subscribers in the event at least 3,000,000 but less than all of the shares 
offered hereby are sold. All or any of the shares may be purchased by the Underwriters, and shares so 
purchased will not be resold at a price other than the offering price herein without appropriate amend- 
ment to the Registration Statement. 

(4) Does not include significant additional compensation to be received by the Underwriter, as. 
described below. 

This offering involves: 

(a) Special risks concerning the Company. For information concerning such risks see 
“Introductory Statement”, page 3. 

(b) Immediate substantial dilution in that the book value of the stock upon completion 
of the offering will be substantially less than the public offering price, see “Dilution”, page 4. 
“Underwriting”, page 17. 

(c) Significant additional underwriting compensation in the form of non-transferable war- 
rants to purchase for $150 an aggregate of 600,000 shares at $.11 per share; and additional con- 
sideration in the form of indemnification. For information concerning these factors see 
“Underwriting”, page 17. 


THESE SHARES ARE OFFERED SUBJECT TO PRIOR SALE, ALLOTMENT 
AND WITHDRAWAL, CANCELLATION OR MODIFICATION OF THE OFFER, 
WITHOUT NOTICE, AND SU2jJECT TO APPROVAL OF LEGAL MATTERS BY 
BERNARD JAY COVEN P.C.. COUNSEL FOR THE COMPANY AND ROBERT B. 
LEVIN, ESO., COUNSEL FOR THE UNDERWRITERS. THE RIGHT IS RESERVED 
yd REJECT ANY ORDERS FOR THE PURCHASE OF SHARES IN WHOLE OR IN 

se 


Underwriters: 
CARLTON-CAM? .GE & CO., INC. STEVENS JACKSON SEGGOS, INC. 
(New Jersey) ; (New York) 


No dealer, salesman or any other person has been authorized to give any information or to 
make any representations other than those contained in this Prospectus in connection with 
the offering described herein, anc if given or made, such information or representations must 
not be relied upon as having been authorized by the Company or the Underwriters. This 
Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of th 
securities offered herein from any person in any State in which it is unlawful to make suc.: 
offer or solicitation. Neither delivery of this Prospectus nor any sale made hereunder shall 
under any circumstances create an implication that there has been no change in the affairs of 
the Company since the date hereof. 

Until , 1972* all dealers effecting transactions in the securities, whether 
or not participating in this distribution, may be required to deliver a Prospectus. This .s in 
addition to the obligation of dealers to deliver a Prospectus when acting as Underwriters and 
with respect to their unsold allotments. If any material change occurs, this prospectus shall 
be amended prior to use. 
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IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVix- 
ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE 
MARKET PRICE OF THE COMMON STOCK OF THE COMPANY AT A LEVEL ABOVE 
THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. SINCE: 
AT THE TIME OF THIS OFFERING THERE IS NO ESTABLISHED MARKET FOR 
THE SHARES BEING OFFERED HEREBY, INITIALLY, TRANSACTIONS OF THE 
UNDERWRITERS MAY BE A DOMINANT INFLUENCE IN SUCH MARKET. 

This Prospectus does not contain all the information set forth in the Registration State- 
ment which Dennison Personnel, Inc. has filed with the Securities and Exchange Commission, 
Washington, D. C. For additional information with respect to Dennison Personnel, Inc., refer- 
ence is made to the Registration Statement including exhibits filed as a part thereof. 


* 90 days after date of this Prospectus. 
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6,000,000 Shares Common Stock, par value ¢.001 per share 


UNDERWRITING AGREEMENT 


+4 CARLTON-CAMBRIGE & Co., INc. 


3232 Boulevard 
ls Hasbrouck Heights, New Jersey 


and 


rg STEVENS JacKson Seccos, Inc. 


211 East 43rd Street 


z New York, New York 10017 


Gentlemen: 


Dennison Personnel, Inc., a Delaware corporation (the “Company”), proposes to sell 6,000,000 


4 Shares of the Company’s Common Stock, par value $.001 per share (the “Shares”). This is to confirm 


E our agreement with the several Underwriters hereafter named wherein they have agreed to act as 
# exclusive agents to sell the Shares on a best efforts “3,000,000 shares or none” basis, for a period of 60 


) business days from the effective date of the Registration Statement referred to in Section 1.01 hereof, or 


# within an additional 30 business days if such period is extended by agreement between the Company and 
the Underwriters. All obligations of the Underwriters hereunder are several and not joint. 


1, RErRESENTATIONS AND WARRANTIES OF THE Company. The Company represents and warrants 


f to, and agrees with the Underwriter that: 


1.01. Registration Statement and Prospectus. The Company has filed with the Securities and 
Exchan-: Commission (the “Commission”) a registration statement on Form S-1 (Registration 
No. 2- _—+) and one or more amendments thereto, including, respectively, a form of prospectus 
and one or more forms of amended prospectuses (each of which is referred to as a “Preliminary 
Prospectus”), for the registration of the Secuzities under the Securities Act of 1933, as amended 
(the “Securities Act”), such registration statement and each such amendment being in the form 
heretofore delivered to, and approved by the Underwriters. Such registration statement as amended 
at the time it becomes effective, including all financial statements, exhibits, schedules and all other 
documents filed as a part thereof or incorporated by reference therein, and the prospectus in the 
form firs. Sted with the Commission pursuant to Rule 424(b) are hereinafter called the “Registra- 


tion Statement” and the “Prospectus”, respectively. 


1.02. No Stop Order, etc. The Commission has not issued any order preventing o- suspending 
the use of any Preliminary Prospectus; no proceedings for that purpose have been instituted or are 
pending or, to the knowledge of the Company, are contemplated by the Commission; and each 
Preliminary Prospectus at the time of filing thereof fully complied in all respects with the provisions 
of the Seci:rities Act and the rules and regulations of the Commission thereunder and at such time 
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did not contain any untrue statement of a material fact or omit to state any material fact required 
to be stated therein or necessary to make the statements therein not misleading, except that the 
Company makes no representation or warranty as to matters contained in, or omitted from, any 
Preliminary Prospectus in reliance upon written information furnished to the Company, by, or 
on behalf of, the Underwriters for use in connection therewith. As of the date hereof, no event has 
occurred or been discovered which is requirer to be set forth in an amended or supplemented pro- 
spectus, which has not been so set forth. 


1.03. Compliance with Securities Act, etc. When the Registration Statement shall have 
become effective and at all times subsequent thereto, the Registration Statement and the Prospectus 
(and any amendments or supplements thereto) shall fully comply in all respects with the provisions 
of the Securities Act and the rules and regulations of the Commission thereunder and neither the 
Registration Statement nor the Prospectus (nor any amendments or supplements thereto) shall 
contain any untrue statement of a material fact or shall omit to state any material fact required to be 
stated therein or necessary to make the statements therein not misleading, except that the Company 
makes no representation or warranty as to matters contained in, or omitted from, the Registration 
Statement or the Prospectus (or any amendments or supplements thereto) in reliance tpon infor- 
mation furnished herein or in writing to the Company by the Underwriters for vs2 in connection 
therewith. 


1.04. Accountants. The accountants who have certified the financial statements (including the 
Statements of Income) and schedules filed with the Commission and which will constitute a part 
of the Registration Statement and-the Prospectus are or at the appropriate times have been inde- 
pendent public accountants as required by the Securities Act and the rules and regulations of the 


1.05. Organization, Qualification, ete. (a) (i) The Company is a corporation duly organized, 
validly existing and in good standing under the taws of the State of Delaware; (ii) the Company is 
duly qualified to do business and is in good standing in each state and jurisdiction in which the 
ownership of its properties or the conduct of its business requires such qualification; and (iii) the 
Company has the corporate power and authority to own its properties and to condu: * its business 
as now being conducted and as described in the Prospectus. 


(b)(i) The authorized capital stock of the Company consists of 15,000,000 shares of Common 
Stock, par value $.001 per share, of which there are outstanding as of the date hereof 7,400,000 shares; 
(ii) all of the outstanding shares of Common Stock have been duly authorized and validly issued 
and are fully-paid and non-assessable, with no personal liability attaching to the ownership thereof; 
(iii) other than as set forth in the Prospectus, there are no outstanding options, warrants or other 
rights to purchase or acquire any securities of the Company or any of its subsidiaries; (iv) the 
Shares to be sold By the Company pursuant to this Agreement have been duly authorized and- 
upon delivery of, and payment for, such Shares pursuant to this Agreement such shares will be 
validly issued and outstanding, fully-paid and non-assessable, with no personal liability attaching 
to the ownership thereof, and the Underwriters will acquire good and marketable title thereto, free 
and clear of all liens, encumbrances, equities and claims whatsoever; and (v) the stock purchase 
warrants referred to in this Agreement have been duly authorized and, when issued and sold as 
contemplated by this Agreement, will constitute valid and binding obligations of the Company, and 
the shares of Common Stock of the Company issuable upon exercise thereof have been duly author- 
ized and reserved for issuance and, upon issuance thereof and payment therefor as provided in such 
warrants, vill be validly issued fully-paid and non-assessable with no personal liability attaching 
to the ownership thereof, and the Underwriters will acquire good and marketable title thereto, free 
and clear of all liens, encumbrances, equities and claims whatsoever. 


1.06. Financial Statements. The financial statements (including the Statements of Income), 
notes thereto and schedules to be filed with, and as part of, the Registration Statement, including 
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those set forth in the Prospectus, containing the substance and in the form heretofore delivered t. 
and approved by the Underwriters, and any amendments or supplements thereto, present fairly the 
financial position of the Company as of the dates thereof, and the results of operations of the 
Company, as of the dates thereof, and the results of operations of the Company for the respective 
periods covered therei»y, all in conformity with generally accepted accounting principles applied on 
a consistent basis throughout the entire period involved, except as expressly disclosed therein. 


1.07. Litigation. There are no actions, investigations, statutes, rules or regulations or other 
proceedings of any nature in effect, commenced or pending or, to their knowledge, threatened, as the 
case may be, which, either in any case or in the aggregate, might result in any material adverse change, 

od financial or otherwise, in the assets, properties, conditions, business or earnings of the Company, or 
which question the validity of the capital stock of the Company or this Agreement or of any action 
taken or to be taken by the Company pursuant to, or in connection with, this Agreement, other than 
as set forth in the Prospectus, or as made known to the Underwriters in writing. 


1.08. Compliance with Other Instruments, etc. The Company is not in violation of any term, 
provision or condition of its articles of incorporation or by-laws, as amended, any agreement or 
other instrument to which it is a party or by which it is bound or to which any of its assets, properties 
or busine... are subject, or any judgment, decree, order, statute, rule or regulation, applicable to the 
Company ar its assets, properties or business, of any court or governmental authority, and neither 
the execution, delivery of, and compliance with, tnis Agreement, nor the consummation of the 
transactions herein contemplated, will result in any such violation of, or be in conflict with, or 
constitute a default under, any of the foregoing or require the consent, authorization, approval, per- 
mit or order of any court or governmental authority except as may be required under the Securities 
Act or under state or other securities or Blue Sky laws. 


1.09. Payment of Taxes. The Company has filed all federal, state, and local tax returns which 
are required to be filed or has requested extension thereof and has paid all taxes shown on such 
returns and all assessments received by it to the extent that the same have become due. 


1.10. Description of Common Stock, etc. The Shares, the Warrants, hereinafter referred to, 
and the shares of Common Stock underlying the Warrants conform to the description thereof con- 
tained in the Registration Statement and the Prospectus and such description accurately and com- 
pletely presents the information called for with respect thereto by the Securities Act and the rules 
and regulations of the Commission thereunder. 


1.11. Properties and Assets. The Company has good and marketable title in fee simple to, or 
leasehold estates in, all properties or assets stated to be owned or leased by it in the Prospectus, 
and there are no liens, encumbrances, equities or claims whatsoever against such property, interests 
or-assets, except as disclosed in the Prospectus. 


2. Covenants oF THE Company. The Company covenants ana agrees with the Underwriters that: ; 


2.01. Effectiveness of Registration Statement; Amen ‘ments Thereof, etc. Forthwith upon the 
execution of this Agreement, the Company shall use its best efforts to have the Registration Statement 
become effective as promptly as possible. The Company wil! not, before the Registration Statement 
becomes effective, file any amendment thereto without the Underwriters’ consent. After the effective 
date of the Registration Statement, the Company will not file any amendment or supplement to 
the Registration Statement or the Prospectus (or any amendments or supplements thereto) to 
which the Underwriters shall reasonably object in writing after being furnished with a copy therecf. 


2.02 Advice as to Effectiveness, etc. The Company shall advise the Underwriters promptly 
by telephone and confirm such advice in writing (a) when the Registration Statement and 
any amendments thereto become effective; (b) of the receipt of any communication from the 
Commission, including, without limitation, any request by the Commission for any amendment of the 
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Regisiation Statement as originally filed or aS amended or as effective, or for any amendment or 
supplement to any Preliminary Prospectus or the Prospectus (or any amendments or supplements 
thereto), or for any additional information with respect to any Preliminary Prospectus, the Registra- 
tion Statement or the Prospectus (or any amend ments or supplements thereto); (c) of the happening 
of any event during the period mentioned in Section 2.04 hereof which requires that the Prospectus 
(or any amendments or supp'ements thereto) be amended or supplemented, whether to make the state- 
ments therein, in the circumstances under which the Prospectus (or any amendments or supplements 
thereto) is delivered to a purchaser of any of the Shares, accurate, complete and not misleading, or 
for any other reason; (d) of the refusal to qualify or register, or the suspension of the qualification 
or registration of the Shares for offering or sale in any state or jurisdiction, or the initiation or 
threatening of any proceedings for that purpose; and (e) of the issuance by the Commission of 
any stop order suspending the effectiveness of the Registration Statement (or any amendments 
thereto), or suspending or preventing the use of any Preliminary Prospectus or the Prospectus 
(or any amendments or supplements thereto), or the initiation or threatening of any proceedings 
for that purpose. The Company, at its expense, shall make every reasonable effort to prevent the 
issuance of any such order and, if issued, to obtain the lifting thereof at the earliest nossible time. 


2.03. Copies of Registration Statement. The Company shall deliver to the Underwriters’ Rep- 
resentatives (a) on or before the Closing Date (as hereinafter defined) a rcasonable number of 
signed counterparts of the Registration Statement, as originally filed, and of each amendment theretu 
(in each case, with all financial statements, exhibits, schedules and all other documents filed as a 
part thereof or incorporated by reference therein) filed at the time the Registration Statement be- 
comes effective, and (b) from time to time, as many conformed copics thereof (in each case includ- 
ing financial statements and schedles, but not exhibits or any other documents) for transmittal to 
the Underwriters as the Underwriters may fr.sa time to time reasonably request. In addition, the 
Company shall deliver to the Underwriters from time to time after the effective date, » reasonable 
number of signed counterparts of each pyst- effective amendment (with all financial statements, ex- 
hibits, schedules and all other documents filed as a part thereof or incorporated by reference therein) 

- and as many conformed copies thereof (including financial statements and schedules, but riot ex- 
hibits or any other documents) as thereof (including financial s‘atements and schedules, but not 
exhibits or any other documents) as the Underwriters from time to time may reasonably request. 


2.04. Compliance with Securities Act; Copies of Prospectus. The Company consents to the 
use by the Underwriters and dealers prior to the effective date of the Registration Statement of the 
copies of each Preliminary Prospectus furnished by the Company and shall promptly deliver to 
the Underwriters as many copies of any additional preliminary prospectus hereafter filed with the 
Commission as the Underwriters from time to time may reasonably request. At all times from 
tne eriective date of the Registration Statement, so long as a Prospectus is required to be delivered 
ander the Securities Act to permit sales of, or dealings in, the Shares, the Company shall: 


(a) fully comply in all respects with the provisions of the Securities Act and tc rules and 
regulations of the Commission thereunder; 


a (b) promptly deliver to the Underwriters and to dealers designated by the Underwriters, 
as many copies of the Prospectus as the Underwriters from .ime to time may reasonably 
request ; and 

4 (c) if any event shall occur or Le discovered as a resuli of which it is necessary to amend 


or supplement the Prospectus (or any amendments or supplements thereto), whether to make 
the statements therein, in the circumstances under which the Prospectus (or any amendments or 
supplements thereto) is delivered to a purchaser of any of the shares of Common Stock, accurate, 
complete and not misleading, or for any other reason, forthwith, prepare and furnish to the 
Underwriters and to dealers designated by the Underwriters as many copies of the required 
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amendments or suppicments (in form and substance satisfactory to counsel for the Under- 
writers may from time to time reasonably request). 


2.05. Plue Sky Lows. The Company shall take al! reasonable steps in cooperation with counsel 
for the Underwriters and otherwise to qualify, register or otherwise make the Shares eligible for 
offering and sale, by the effective date of the Registration Statement, under the securities or Blue 
Sky laws of such states or jurisdictions as the Underwriters may designate and to continue such 
digibility in effect for so long as necessary for distribution of the Shares. 


2.06. Financial Statements, etc. For a period of five years from the date hereof, the Com- 
pany, at its expense, shall furnish to the Undefwriters as promptly as practicable, (a) after 
the end of each fiscal year, a reasonable number of copies of the Company’s balance sheet and state- 
ments of income and retained eariings, as at and for that fiscal year, certified by independent 
public accountants of good standing reasonably acceptable to the Underwriters; (b) after the 
end of each of the first three quarterly period of each fiscal year, one copy of the Company’s 
balance sheet as at the end of such period and statements of income and retained earnings for 
the portion of the fiscal year then ended, all in reasonable detail, which statements need not be 
audited, but shall be certified by a principal finany J or accounting officer of the Company as hav- 
ing been prepared in accordance with generally accepted accounting principles applied on a consistent 
basis throughout the entire period involved, subject to audit and changes resulting from year end 
adjustments; (c) one copy of each report on communication of the Company delivered to its share- 
holders or filed with the Commission; and (d) such additional documents and information with re- 
spect to che Company, if at tne time there be aay, as the Underwriters may, from time to time, 
reasonably request. As promptly 4s practicable, but in no event more than 15 months after the 
effective date of the Registration Statement, the Company, at its expense shall make generally 
available to its security holders, and deliver to the Underwriters, a reasonable number of copies of 
an income statement of the Company (which need not be audited) complying with Section 11(a) 
of the Securities Act and covering . period of at least 12 consecutive months beginning after the 
effective date of the Registration Statement. 


If, during any period covered by any of the foregoing statements, the Company shall have any 
subsidiaries, then the statements to be delivered as provided above shall be prepared on a combined 
basis. 

2.07 No sale of Securities; Dividends, etc. Except as contemplated hereby or in the Pro- 
spectus, prior to, and as of, the Closing Date the Company shall not (a) issue, sell, offer for sale 
or otherwise dispose of any securities of any class of the Company, or (b) incur, other than in 
the ordinary course of business, any liabilities or obligations, direct or contingent, or enter into any 
material transactions, or (c) declare or pay any dividend or make any other distribution, or (d) effect 
any change in its capital stock or funded debt, if any, or (e) take any action which will cause any 
adverse change, financial-or otherwise, in its assets, properties, condition, business or earnings, or 
(£) pledge, mortgage or otherwise encumber its assets or properties. : 


2.08. Application of Proceeds. The Company shall apply the proceeds from the sale by it 
of the 6,000,000 Shares in accordance with the statements made in the Prospectus under the heading 
“Use of Procesde”, 


2.0%. Inc. ‘gation of Property, etc. Until the initial public offering of the 6,000,000 Shares and 
for a period cf \*" days thereafter, the Company shall cooperate with the Underwriters in such inves- 
tigations as the [inderwriters may make or cause to be made of the assets, properties, business and 
operations of iv, Company, and shall make available to the Underwriters in conrection therewith 
such information in their possession as the Underwriters may from time to time reasonably request. 

2.5%. Future Sale of Securities. Except as contemplated herein or in the Prospectus, for a 
period of 90 days from the initial public offering of the Shares, the Company will not issue, sell, 
off<r for saie or otherwise dispose of, as the case may be, any other shares of its Common Stock or 
racurities onvertible into, or evidencing any right to subscribe for such Common Stock, 
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2.11. Expenses. Whether or not the transactions contemplated by this Agreement shall be 
consummated and regardless of the party required hereunder to perform the obligations in respect of 
which the following costs and expenses are incurred, the Company shall bear and pay all costs and 
expenses incident to the performance of its obligations hereunder, including, without limitation, 
(a) the preparation of the stock certificates for the Shares, and the countersigning and registration 
thereof by the Company’s transfer agents and registrar; (b) the issuance and delivery of the Shares, 
including issue and registration taxes payable thereon; (c) the printing of this Agreement and the 
Selling Group Agreement, including the cost of all copies and the delivery thereon; (d) the employ- 

| ment of the Company’s accountants and counsel for the Company; (e) the preparation, printing and 
filing of the Registration Statement, each Preliminary Prospectus, the Prospectus and each amend- 

B ment or supplement to the Registration Statement or the Prospectus, post-effective amendments to - 
the Registration Statement pursuant to the terms of the Warrants including the cost of ali copies 
and the celivery thereof; (f) (Subject to the sale of at least 3,090,000 Shares) the fees and disburse- 
ments of counsel for the Underwriters and out-of-pocket expenses of the Underwriters as set forth 
in Section 3.01(e) and, (g) the qualification or registration of the Shares for offer and sale under 
the Securities or Blue Sky laws of any state or jurisdiction, including the fees and expenses in con- 
nection therewith of applicable counsel and the preparation, printing and delivery of all mer~ anda 
in connection therewith. 


3. EmpiorMEeNT or THE Unpenweriters; Ciostnc Dates; Payment. Subject to the terms and 
itions herein set forth and on the basis of the representations, warranties, covenants and .greements 
cin contained, the Company and the Underwriters severally and jointly agree as follows: 


3.01. (a) The Company hereby appoints the Underwriters as its exclusive agents during the 
continuance of the authorization hereunder to sell and to obotain purchasers for 6,000,000 Shares, par 
value $.01, at a price of $.10 per share, and at-an aggregate public offering price of $600,000 on 
a “best efforts 3,000,000 shares or none” basis. The Underwriters shall receive the commission and 
expense allowance hereinafter mentioned on a per share sold and payment received basis. Such exclu- 
sive agency shall be good and irrevocable unless and until terminated as herein and hereinafter set 
forth. 


(b) Until said 3,000,000 shares of stock are sold, the Underwriters shall deposit all funds 
received with the Republic Netional Bank of New York, 452 Fifth Avenue, New York, New York, 
in an escrow account. In the event that 3,000,000 shares of stock are not sold within sixty business 
days from the effective date of the Registration Statement, or within an additional thirty business 
days, if such period is extended by agreement between the Company and the Underwriters the 
Underwriters shal! promptly cause the Escrow Agent to return the funds in full to subscribe without 


* (ce) It is contemiplated that there may be more than one closing (“Closing Date”), that the 
proceeds of sale of the first 3,000,000 shares sold by the Underwriters shall be paid to the Company. 
under the terms and conditions herein described at the first Closing Date and the balance of proceeds 
of sale at one or more subsequent closings. However, in the event all Shares are sold before the first 
Closing Date, there need be no more than one closing. Nevertheless, all other terms and condi- 
tions contained herein shall continue to be in full force and effect and such representations, 
covenants and agreements required of each party with respect to the first closing shall be equally 
applicable to subsequent closings. 

(d) Payment for Shares shall be made on the Closing Date or Dates against delivery of cer- 
tificates for Shares. The certificates shall be printed or lithographed on steel engraved borders, and 
payments therefor shall be made at the offices of the Underwriters at 11:00 am., New York Time, 
on such date as the Underwriters shall fix on at least two days’ notice, such time and date for delivery 
being called the “Closing Date”. A Closing Date may be extended by written agreement between the 
Company and the Underwriters for a total period not in excess of eight days. The certificates shall 
be registered in such names and in such denominations as the Underwriters shall request by notice 
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to the Company, at least three business days before Closing Date. Delivery of certificates for Shares 
being sold hereunder shall be made to the Underwriters or upon order, against payment by the 
Underwriters of the purchase price of Shares by certified or bank cashier’s check or checks payable 
in current New York Clearing House funds to or upon order of the Company for Shares sold. 
To expedite checking and packaging of certificates, the Company agrees to make such certificates 
available to the Underwriters for such purpose at the office of Transfer Agent, at least two full 
business days prior to Closing Date. 


(e) As compensation for the services of the Underwriters herein the Company shall allow the 
Underwriters, subject to the sale and receipt of funds for not less than 3,000,000 shares of the shares 
to be offered herein, a sales commission or discount of ten per cent (10%) of the public offering 
price on all Shares to be sold hereunder. The Underwriters may organize a selling group (which 
group may include the Underwriters) or associate itself with such other Underwriters as it may 

§ deem necessary for the purpose of distributing the Shares, and in such event, the Underwriters 

ae may allow to members of such selling group, or ‘such other underwriters, such part of the aforemen- 
tioned commission or discount as it may in its sole discretion determine. The members of the selling 

group are not to be deemed agents of the Company and shall not offer or sell the offered Shares 

except at the price of $.10 per share. On the Closing Date the Company agrees to pay the Under- 

writers a non-accountable reimbursement for the Underwriters’ out-of-pccket expenses, including 

counsel fees and disbursements ($.005 per share sold), such payment subject to the sale and 

receipt of funds for not less than 3,000,000 shares. Such commission and expense allowance shall be 
deductible by the Underwriter prior to remittance by it to the Company on account of the shares sold. 


(£) All or a part of the Shares may be purchased by any of the Underwriters, and Shares so 
purchased shall not be resold at a price other than the offering price herein without appropriate 
amendment to the Registration Statement (See: “Underwriting”). 


(g) The Underwriters may, in their sole discretion, stabilize the prices of the offered Shares 
at such time and in such manner and method as by law is provided. 


4. Common Stoce PurcHase WARRANT: 


On the Closing Date anid subject to the sale and receipt of funds for at least 3,009,000 Shares, the 
mpany shall sell to the Underwriters severally, at the ratio of one (1) Warrant for every ten (10) 
es sold by such Underwriter, an aggregate of 600,000 non-transferable Common Stock Purchase 
nts (the “Warrants”) at a price of $.000025 per Warrant entitling the holders thereof the right to 
hase an aggregate of 600,000 shares of the Company’s Common Stock at the price of $.11 per share 
a period of 5 years from the date hereof, commencing thirteen months from the date hereof. The said 
nts shall contain the usual anti-dilution clause and shall be in form satisfactory to Underwriters’ 
msel. In connection therewith the Company (i) will set aside, and at all times have available, a sufficient 
nber of shares of its Common Stock to be issued on exercise of the Warrants; (ii) will include in the 
istration Statement the Shares of Common Stock, the Warrants as well as the 600,000 shares of 
nmon Stock issuable on exercise thereof; (iii) will promptly file and process to effectiveness, at its sole 
and expense, at the request of the Underwriters, prior to »197 one such Post-Effective 
endment to the Registration Statement and Prospectus or a new Registration Statement and 
pectus under the terms and conditions of the Warrant dated the Closing Date between the parties 
fo, which will permit the offering and distribution of all or any part of the Warrants and/or under- 
g shares and (iv) will, in addition to its undertaking, contained in (iii) hreeof, at any time after 
effective date of the Registration Statement and Prospectus it shall file or cause to be effective an 
endment to the Registration Statement and Prospectus or a new Registration Statement and Pro- 
tus and at the request of the Underwriters and as provided in the Warrants, include in said 
endment or new Registration Statement and Prospectus at the Company’s expense, such Common 
ts issuable upon the exercise of the Warrants as are then outstanding; provided, however, that in 
nection with any filing effected by the Company pursuant to this Section 4: 
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3 (A) The Company shall give the Underwriters thirty days prior written notice of such filing; 
3(B) The Underwriters shall furnish or cause to be furnished all information which may be required 
‘ander the Act from the sellers of such Warrants or Stock for the purpose of preparing such filing; 
C) The Company may require that the persons selling such Warrants or Stock shall indemnify the 
y, its directors, officers and each person who may control the Company against any and all 
‘Josses, claims, damages, or liabilities arising under the Act, or statute or common law in connection 
twith such filing which is based upon information furnished by them or on their behalf; (D) No 
‘offering of such Warrants or Stock shall be made until the amendment or amendments rclative 
Whereto have become effective; (E) The Company will use its best efforts to cause such Warrants 
ES Stock to be qualified under the laws of such jurisdiction as the Underwriters may designate, at the 
fe Company's expense, and will continue such qualification in effect so long as required for distribution, 
ieprovided that the Company shall not be required to become qualified to do business where it is not 
now so qualified. The Company will, at its own expense, make one registration at the request of the 
Underwriters. The Underwriters or their assignors shall pay for all expenses and fees for any regis- 

ai istration requested thereafter. 


3 5. INDEMNIFICATION : 


(a) Indemnification by Company. The Company will indemnify and hold harmless each of the 
Berwriters and each person, if any, who controls any of the Underwriters within the meaning of Section 
Bf the Act against any losses, claims, damages, or liabilities, joint or several, to which the Underwriters 
ch controlling persons may become subject under the Act, at common law or otherwise, to the extent 
such losses, claims, damages, or liabilities (or actions in respect thereto) arise out of or are based 
any untrue statement or alleged untrue statement of any material fact contained in the Registration 
ement, any Preliminary Prospectus or the Prospectus or any amendment or supplement thereto or in 
application or other document filed under the Securities or Blue Sky laws of any jurisdiction, or arise 
of or are based upon the omission or alleged omission to state therein a material fact required to be 
d therein or necessary to make the statements therein not misleading; and the Company will reim- 
se the Underwriters and each person who controls the Underwriters as aforesaid for any legal or other 
enses reasonably incurred by the Underwriters or such controlling persons in connection with investi- 
ng or defending any such action or claim, provided, however, that the Company shall not be liable 
ny such case to the extent that any such loss, claim, damage, liability or expense arises out of or is 
d upon an untrue statement or alleged untrue statement or omission or alleged omission made in the 
istration Statement, any Preliminary Prospectus or the Prospectus or such amendment or such supple- 
ht or in any application or other document filed under such securities or Blue Sky laws in reliance upon 
in conformity with written information furnished to the Company by or on behalf of the Underwriters 
ressly for use therein, _ 


Promptly after receipt by any Underwriters, or by any person who controls any of the Underwriters 
foresaid, of notice of the commencement of any action, said Underwriters or such controlling persons 
, if a claim in respect thereto is to be made against the Company under the agreement stated in 
Section, notify the Company in writing of the commencement thereof; but the omission so to notify 
Company shall not relieve the Company from any liability which the Company may have to any of the 
derwriters or to any such controlling persons otherwise than under the agreement stated in this Section. 
case any such action shall be brought against any of the Underwriters, or any person who controls 
Underwriters as aforesaid, the Company shall be entitled to participate in and, to the extent that 
hall wish, to conduct the defense thereof, and after notice from the Company to the Underwriters for 
h controlling person of its election to conduct the defense thereof, the Company shall not be liable 
he Underwriters or such controlling person under the agreement stated in this Section for any legal 
other expenses subsequently incurred by the Underwriters or such controlling person in connection 

the investigation or defense thereof. Neither Underwriter shall be entitled to enforce any right of 
emnity hereunder against the Company with respect to an amount due under a settlement unless the 
mpany shall have approved such settlement. 
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¢ indemnity agreement of the Company contained in this Section and the warranties of the 

y set forth in this Agreement shall not inure to the benefit of any person who controls any 

rwriter within the meaning of Section 15 of the Act, or who is a partner in a firm, which is an 

rwriter, if such person is also a director of the Company, except to the extent that such benefit 

I be finally determined by a court of competent jurisdiction not to be against public policy as 
in the Act. 


b) Indemnification by Underwriter. The Underwriters will severally indemnify and hold harmless 
pany, each person, if any, who controls the Company within the meaning of Section 15 of the Act, 
officer of the Company wha signed the Registration Statement and each director of the Company, 
t any losses, claims, damages, or liabilities to which the Company or such controlling person, 
or director may become subject under the Act, at common law or otherwise, to the extent that 
losses, claims, damages, or liabilities (or actions in respect thereof) arise out of or are based upon 
true statement or alleged untrue statement of any material fact contained in the Registration 
ement, any ?reliminary Prospectus or the Prospectus, or any amendment or supplement thereto, or 
y application or other document filed under the securities or Blue Sky laws of any jurisdiction 
ise out of or are based upon the omission or the alleged omission to state therein a material fact 
fired to be stated therein or necessary to make the statements therein not misleading, in each case to 
extent, but only to the extent, that such untrue statement or alleged untrue statement or omission 
leged omission was made in the Registration Statement, any Preliminary Prospectus or the 
or such amendment or such supplement or in any application or other document filed under 
securities or Blue Sky laws in reliance upon and in conformity with written information furnished 
Company by the Underwriters expressly for use therein; and will reimburse the Company and 
such controlling person, officer or director for any legal or other expenses incurred by the Company 


Promptly after receipt by the Company or any such controlling person, officer or director or notice 
jae commencement of any action, the Company or such controlling person, officer or director shall, if 
im in respect thereof to be 1...de against any Underwriters under the agreement statement in this 
fon notify the Underwriters in writing of the commencement thereof; but the omission so to notify 
PUnderwriters shall not relieve the Underwriters from any liability which it may have to the Company 
D any such controlling person, officer or director otherwise than under the agreement stated in this 
ion. In case any such action shall be brought against the Company or any such controlling person, 
fr or director, the Underwriters shall be entitled to participate in and, to the extent that the Under- 
rs shall wish, to conduct the defense thereof and after notice from the Underwriters to the Com- 
or such controlling person, officer or director of the Underwriters’ election to conduct the 
se thereof, the Underwriters shall not be liable to the Company or such controlling person, officer 
Slirector under the agreement stated in this Section for any legal or other expenses subsequently 
irred by the Company or such controlling person, officer or director in connection with the investi- . 
n or defense thereof. The Company shall not be entitled to enforce any right of indemnity hereunder 
st any Underwriters with respect to an amount due under a settlement unless such Underwriters 
have approved suc.. settlement. 


6. Conprtions or THE OBLIGATIONS OF THE UnpeRwriters. The obligations hereunder of the 

iters are subject in the Underwriters’ discretion, to the accuracy as of the date hereof and on, and 

, the Closing Date or Dates of the representations and warranties contained herein on the part of the 

pany; to the accuracy of the certificates to be delivered pursuant to the provisions hereof; to the 

prmance by the Company of its obligations hereunder on its part to be performed or complied with 
to, or at the Closing Date or Dates; and to the following additional conditions: 


6.01. Effectiveness of Registration Statement. The Registration Statement shall have become 
effective not later than 3:30 P.M., New York ee eee ee eee 
times and dates as are a to the Underwriters. 


gna. 


6.02. No Stop Order, etc. Prior to, and as of, the Closing Date or Dates, no stop order suspend- 
ing the effectiveness of the Registration Statement (or any amen iments thereto) or suspending or 
preventing the use of any Preliminary Prospectus or the Prospectus (or any amendments or scpple- 
ments thereto) shall be in effect and no proceedings for that purpose shall have been instituted 
pr shall be pending or, to the knowledge of the Company or the Underwriters, shall be contemplated ~ 
is Cone’ 


6.03. Compliance with Securities Act. At the time the Registration Statement shall have 
become effective and at all times subsequent thereto through the Closing Date or Dates, the Registra- 
‘ion Statement and the Prospectus (and any amendments or supplements the.to) shall fully comply 
in all respect with the provisions of the Securities Act and the rules and regulations of the Commis- 
ion thereunder, and neither the Registration Statement nor the Prospectus (nor any amendments or 
supplements thereto) shall contain any untrue statement of a material fact or shall omit to state 
lany material fact required to be stated therein or necessary to make the statements therein not mis- 
eading, and during such period no event shall have occurred or shall have been discovered which is 
required to be set forth in an amended or supplemented prospectus, which has not been so set forth. 


6.04. Cancellation of Contracts. As of the Closing Date or Dates, all material contracts and 
other instruments referred to in the Registration Statement or the Prospectus (or any amendments 
or supplements thereto) or filed as exhibits thereto or incorporated by reference therein shall be 
in full force and effect and no party to any such contract or other instrument shall have given any 
notice of cancellation, or, to the knowledge of the Company, threatened to cancel any such contract 
or other instrument. , 


6.05. Sale of Shares; Dividends; Calamity, ete. Since the respective dates as of which informa- 
tion is given in the Registration Statement or the Prospectus until, and as of, the Closing Date or 
Dates, other than as set forth herein or in the Prospectus, (a) no securities of any class of the 
Company shall have been issued, sold, offered for sale or otherwise disposed of by the Company; 
(b) other than in the ordinary course of business, the Company shall not have incurred any liabilities 
or obligations, direct or contingent, or entered into any material transaction; (c) no dividends or 
other distributions shall have been declared, paid or otherwise been made by the Company; (d) 
there shall not have been any change in the capital stock or in the funded debt, if any, of the 
Company; (e) no actions, investigations, statutes, rules or regulations or other proceedings of 
any nature shall be in effect or pending or shall have been commenced or threatened, as the case 
may be, which, either in any case or in the aggregate, might result in any adverse change, financial 
or otherwise, in the assets, properties, condition, business or earnings of the Company or which 
question the validity of the capital stock of the Company or this Agreement or of any action 
taken or to be taken by the Company pursuant to, or in connection with, this Agreement; (f) 
no adverse change, financial or otherwise, shall have occurred in the assets, properties, condition, 
business or revenues of the Company which shall render such sets, properties, condition, business 
or revenues less favorable, in your reasonable judgment, than as set forth in the Registration 
Statement or the Prospectus; (g) the business or the operations of the Company shall not have 
been materially interfered with by strike, fire, flood, accident or other calamity (whether or not 
insured) ; (h) none of the assets or properties of the Company shail have been pledged, mortgaged 
or otherwise encumbered; and (i) as of the effective date of the Registration Statement and at 
all times thereafter through the Closing Date or Dates, the Shares shall be eligible for offering and 
sale under the securities or Blue Sky laws of all such states and jurisdictions as the Underwriters 
may designate. 


6.06. Opinion of Counsel for Company. The Underwriters shall have received a signed opinion 
oi Bernard Jay Coven P.C., counsel for the Company, satisfactory in form to Robert B. Levin, Esq., 
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for the Underwriters dated the Closing Date or Dates, and addressed to the Underwriters to the 
that: 


(a) The Company is a corporation duly organized, validly existing and in good standing 
under the laws of the State of Delaware. 


(b) The Company is duly qualified to do business and is in good standing in each state 
or jurisdiction (naming them) in which the ownership of its properties or the conduct of its 
business requires such qualification. 

(c) The Company has the corporate power and authority to own its properties and to 
conduct its business as now being conducted and as described in the Prospectus. 


(d) Exclusive of the Shares to be sold pursuant to this Agreement, the authorized, issued 
and outstanding capital stock of the Company is as set forth in Section 1.05(b) (i) hereof and 
all of the outstanding shares of Common Stock have been duly authorized and validly issued 
and are fully paid and non-assessable, with no personal liability attaching thereto. 


{e) There are no outstanding options, warrants or other rights to purchase or acquire any 
securities of the Company, other than as set forth herein or in the Pros zectus. 


(f£) The Registration Statement has become, and at the Closing Date or Dates is, effective 
under the Securities Act and, to the best of the knowledge of such counsel, no stop order sus- 
pending the effectiveness of the Registration Statement (or any amendments thereto) or sus- 
pending or preventing the use of any Preliminary Prospectus or the Prospectus (or any amend- 
ments or supplements thereto) is in effect and no proceedings for that purpose have been 
instituted or are pending or contemplated by the Commission; the Registration Statement and 
the Prospectus and any amendments or supplements thereto (except for the financial statements, 
the notes thereto and other financial data included therein as to which such counsel need 
express no opinion) fully comply as to form in all respects with the requirements of the Securi- 
ties Act and the rules and regulations of the Commission thereunder; and such counsel have 
no reason to believe that the Regi:t-ation Statement or the Prospectus or any amendments or 
supplements thereto (except as aforesaid) contain any untrue statement of a material {ict or 
omit to state any material fact required to be stated therein or necessary to make the statements 
therein not misleading, or that an event has occurred or been discovered which is required to 
be set forth in an amended or supplemented prospectus, which has not been so set forth. 


(g) All contract and other instruments referred to in the Registration Statement or the 
Prospectus (or any amendment or supplements thereto) are accurately summarized and such 
summaries fairly present the information required to be shown and such counsel does not know 
of any contracts-or other instruments required to be summarized or disclosed in, or filed with, 
or incorporated by reference in, the Registration Statement or the Prospectus (or any amend- 
ments or supplements thereto) which have not been so summarized, disclosed, filed or incorpo-~ 
rated by reference. ; 


(h) Such counsel does not know of any actions, investigations or other proceedings of any 
nature required to be described in the Prospectus which are not so described or of which the 
Underwriter has been informed in writing, and to the best of the knowledge of such counsel 
there are no actions, investigations, statutes, rules or regulations or other proceedings of any 
nature in effect, pending, commenced or threatened, as the case may be, which, either in any 
case or in the agzregate, might result in any adverse change, financial or otherwise, in the assets, 
properties, condition, business or earnings of the Company, or which question the validity of 
the capital stock of the Company or this Agreement or of any action taken or to be taken by the 
Com_any pursuant to, or in connection with, this Agreement. 

(i) This Agreement has been duly and validly authorized, executed and delivered by the 


Company and constitutes the valid and binding agreement of the Company, enforceable in 
accordance with its terms. ; 
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(j) The Shares sold by the Company pursuant hereto have been fully authorized, validly 
issued and are fully paid and non-assessable, with no personal liability attaching thereto. 


(k) Delivery of the certificates for the shares of Common Stock pursuant to this Agree- 
ment has passed good and merchantable ttle thereto, free and clear of all liens, encumbrances, 
equities or claims whatsoever (in giving the opinion required by this subsection, counsel may 
assume that with respect to the shares of Common Stock purchased by the Underwriters, the 
Underwriters are “bona fide purchasers” within the meaning of the laws of the State of Dela- 
ware). 


(1) The certificates for the shares of Common Stock are in due and proper form and such 
shares conform as to legal matters with the statement concerning them made in the Prospectus 
and such statements accurately and completely set forth the matters respecting such shares re- 
quired to be set forth in the Prospectus. 


(m) No consent, authorization, approval, permit or order of any court or governmental 
authority is required in respect of the issue and sale of the Shares, other than qualification 
or registration thereof under the Securities Act and any necessary qualification under the 
securities or Blue Sky laws of the various states or jurisdictions in which the Shares are to 
be offered. 


(n) The Warrants referred to in Section 4 of this Agreement have been duly authorized 
and issued and constitute valid and binding obligations of the Company, and the shares of 
Common Stock of the Company issuable upon exercise thereof have been duly authorized and 
reserved for issuance and, upon issuance thereof and payment therefor as provided in such 
warrants, will be validly issued, fully paid and non-assessable; and the holders of such shares 
to be outstanding will not be subject to any liability as stockholders; there are no pre-emptive 
or other rights to subscribe for or purchase any of such shares, or except as set forth in the 
Prospectus, any options, warrants, agreements or similar rights calling for the issuance by the 
Company of any of its securities, 


(0) To the best of its knowledge the execution, delivery of, and compliance with, this 
Agreement and the consummation of the transactions contemplated herein will not violate or 
conflict with, or constitute a default under, any of the terms, conditions or provisions of the 
articles of incorporation or by-laws, as amended, of the Company or any agreement or other 
instrument to which the Company is a party or by which it is bound or to which any of its 
property is subject, or any judgment, decree, order, statute, rule or regulation, applicable to 
the Company or its assets, properties or business of any court or governmental authority. 


(p) Such other legal matters relating to this Agreement, the Company, the Shares, as the 
Underwriters may. reasonably request. 


6.07. Certificates of Officers of Company. The Underwriters shall have received signed cer- 
ficates of the Company, signed by the President and the principal financial or accounting officer of 
Company, dated the Closing Date or Dates, to the effect that: 


(a) On, and as of, the Closing Date or Dates the representations and warranties of the 
Company contained in Section 1 hereof are true and correct and the Company has complied with 
all the agreements and satisfied all the conditions on its part to be performed or satisfied at, or 
prior to, the Closing Date or Dates. 


(b) The conditions set forth in Section 6.01 through 6.05 hereof have been satisfied. 
Any certificate signed in the capacity of an officer of the Company shall be deemed to be both 
representation and warranty by the Company to the Underwriters as to the statements made therein 


mda repre tation by each individual signatory as to the statements made therein to the best of 
knowlec 
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6.08. Accountant’ 1  . At the Closing Date or Dates, the Underwriters shall have received 
letter from Reminick, A... & Company dated as of such Closing Date or Dates, confirming that 
ey are independent certifie.. public accountants within the meaning of the Securities Act and the rules 
nd regulations thereunder and stating in effect (i) that in their opinion the financial statements and 

dules included in the Registration Statement and Prospectus and covered by their reports comply 
s to form in all material respects with the applicable accounting requirements of the Securities Act 
nd the rules and regulations thereunder and (ii) that based on a limited review (but not an exami- 
tion in accordance with generally accepted auditing standards) of the latest available unaudited 
nterim financial statements of the Company inquiries of officers of the Company responsible for 
nancial and accounting matters, 2 reading of the minute books of the Company, and such other 
ocedures and inquiries (if any) specied in such letter, nothing has come to their attention which 

pused them to believe that (a) the unaudited financial statements and schedules included in the 
egistration Statement and Prospectus, if any, do not comply as to form in all material respects 
ith the applicable accounting requirements of the Securities Act and the rules and regulations 
ereunder or were not prepared in accordance with generally accepted accounting principles and 
ractices applied on a basis consistent in all material respects with those followed in the preparation 
f the audited financial statements included in the Registration Statement or would require any 
aterial adjustments for a fair and reasonable presentation of the information purported to be 
hown, or that (b) during the period from the date of the latest financial statements included in 
Registration Statement to a specified date not more than five days prior to the date of such 
er there was any change in the capital stock of the Company or consolidated long-term debt of 
¢ Company or any material adverse change in the financial position of the Company, except as 
et forth in or contemplated by the Registration Statement and Prospectus. 


6.09. Other Certificates, etc. The Company shall have furnished to the Underwriters such fur- 
her opinions, certificates, letters, documents and other instruments as you shall reasonably request. 


6.10. Other Proceedings, etc. All proceedings and related matters in connection with the organ- 
ation of the Company and the registration, authorization, issue, sale and delivery of the Shares 
be satisfactory to the Underwriters and to Robert B. Levin, Esq., counsel for the Underwriters. 


opinions, certificates, letters, documents and other instruments delivered in connection with the 

bf the Shares as herein contemplated shall be deemed in compliance with the provisions hereof only 
fy are satisfactory in form and substance to the Underwriters and to Robert B. Levin, Esq., counsel 
Underwriters. The Company shall furnish the Underwriters with such number of conformed 
of such opinions, certificates, letters, documents and other instruments as the Underwriters 


. TERMINATION OF AGREEMENT. (a) Either the Company by written or telegraphic notice to the 
writers’ Representatives or the Underwriters’ Representatives by written or telegraphic notice to _ 
obmpany, may terminate this Agreement prior to the earliest of (i) 11:00 A.M., New York City 
on the first full business day after the Registration Statement becomes effective; (ii) the time, if 
vhen the Underwriters, after the Registration Statement becomes effective, give notice to the Com- 
rancelling the Company’s right to terminate pursuant to this Section 7; or (iii) the time when the 
writers, after Registration Statement becomes effective, release the Shares for public offering. The 
when the Underwriters “release the shares for public offering” for the purposes of this Section 7 
ean the time when the Underwriters release for publication the first newspaper advertisement, 
is subsequently published, relating to the Shares or the time when the Underwriters’ offering 
or an offering telegram relating to the selling group copies of the Prospectus and of an offering 
or an offering telegram relating to the Shares, whichever shall first occur. 


b) If, at any time prior to the Closing Date, (i) there shall be an outbreak of hostilities or a 
ial escalation of existing hostilities between the United States and any foreign power; (ii) trading 
urities on the New York Stock Exchange or the American Stock Exchange shall be suspended; 
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inimum or maximum prices shall be established on either exchange; (iv) any other restrictions 
ing, without limitation, any banking moratorium) on transactions in securities materially affecting 
market for securities or the payment for such securities shall be established by either exchange, 
Commission, by any other federal or state agency, by action of the Congress or by Executive 
or (v) the occurrence of any international developments which have a major adverse effect on 
1 and economic conditions in the United States or the development of political, financial or 
ic conditions which would substantially restrict the market for the Company's stock and render it 
ble to proceed with the offering thereof; or (vi) the Company shall have sustained a loss, whether 
insured by reason of fire, flood, accident or other calamity, which in the reasonable judgment of 
derwriters substantially 3ffects the value of the property of the Company or materially interferes 
¢ operation of the business of the Company and which in the judgment of the Underwriters shall 
it impracticable to offer for sale or to enforce contracts made by the Underwriters for the sale of 
res agreed to be purchased hereunder; (vii) the market value of securities in general or political, 
| or economic conditions shall have so materially changed as in the judgment of the Underwriters 
er it inadvisable to proceed with the offering of the Shares; the Underwriters shall have the right 
inate their obligations under this / greement forthwith by written or telegraphic notice to the 
y: 


) In the event of termination pursuant to this Section 7, the Company and the Underwriters 
relieved of all further obligations hereunder, except that the obligations of the Company under 
2.11 hereof and the obligations of the Company and the Underwriters under Section 5 hereof 
ive such termination. 


REPRESENTATIONS, ETC. TO SURVIVE TERMINATION OF AGREEMENT or DELIvERy. Except as 
ise expressly provided herein, all agreements (including, without limitation, indemnity agree- 
, Tepresentations, warranties and other statements made in this Agreement shall be deemed to 
le again as of the Closing Date or Dates shall remain in full force and effect, regardless of 
or not the Registration Statement becomes effective, regardless of any termination of this 
ent for any reason and regardless of any investigation made by, or on behalf of the Underwriters, 
pany or any of its officers or directe-s. or any controlling person thereof, and shall survive 
of and payment for the Shares. 


Notices. Any notice which any party hereto desires or is required to give hereunder shall be 
hd duly given when sent by registered mail or or telegram (subsequently confirmed in writing) 
d or delivered as follows: (a) in the case of the Company: to the Company at 32 Broadway, 
ork, New York 10017; (b) in the case of the Underwriters: to the Underwriters’ Representatives 

P Boulevard, Hasbrouck Heights, New Jersey and 211 East 43rd Street, New York, New York 


0. Pari tes 1n INTEREST, ETC. This Agreement is made solely for the benefit of the Company and . 
nderwriters, and, to the extent expressed, any person controlling the Company, the Underwriters, 
ectors of the Company, Its officers who have signed the Registration Statement, any person named 
Prospectus (or amendments or supplemenis thereto) as about to become a director and the respec- 
ecutors, administrators, successors and assigns of the foregoing, and, subject to the provisions of 
n 9 hereof, no other person shall acquire or have any right under or by virtue of this Agreement. 
s “successors and assigns” shall not include any purchaser, as such purchaser from the 
writers. 


1. Heapincs. The heading in this Agreement are for purposes of refere: ce only and shall not limit 
ise affect any of the terms or provisions hereof. 


2. Miscetr.ngous. This Agreement shall be construed in accordance with the laws of the State 
York and may be executed in any number of counterparts. Time shall be of the essence of this 
rment. 
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he terms “successors and assigns” shall not include any purchaser, as such purchaser, irom the 
nd upon the execution thereof by you this letter shall constitute a binding and definitive agree- 
ong us. * 


Very truly yours, 
Dennison PEersonnet, Inc. 


Bi wevcccscnccsssseceoscos eeeee eeeeveeee 


President 


ed as of the date first above written. 


ork, N.Y. 
% on-CaMBRIGE & Co., INC 
readies President 
and 


s Jacxson Seccos, Inc. 


SCHEDULE A 


Name of Underwriter Address 


Carlton-Cambrige & Co., Inc. 232 Brulevard 
Hasbrouck . vights, New Jersey 


Stevens Jackson Seggos, Inc. 211 East 43rd Street 
New York, New York 10017 


EXHIBIT 1(c) 


ESCROW AGREEMENT "9980 


ESCROW AGREEMENT, dated as of , betwee Carttron-Camarice & Co., 
Inc. and Stevens Jacxsox Seccos, Inc. (the “Underwriters”) Den xtson Personnet, Inc., a Dela- 
ware corporation (the “Company”), and Rervetic Nationa Bank or New Yorx a New York 
banking corporation (the “Escrow Agent”). 


Wuereas, the Company proposes to issue and sell six million (6,000,000) shares of its com- 
mon stock $.001 par value (hereinafter called the “Stock”), to the public at the price of $.10 per 
share; 


Wuenrras, the Company has retained the Underwriters as its agents im connection with the public 
offering of the Stock pursuant to the terms of an Underwriting Agreement, dated ‘ 
between the Underwriters and the Company (such agreement being hereinafter called the “Underwriting 
. Agreement”); 


Wuereas, Registration Statement (Form S-1) File No. 2-?7197 has been declared effective by 
the Securities and Exchange Commission on the th day of ; ; and 


Wuereas, the Escrow Agent has agreed to act as such pursuant to is of the Underwriting 
Agreement; 


Now, THEREFORE, in consicieration of the premises and of the mutual promises herein contained; 
the parties hereto agree as follovrs: 


1. Beginning on the date hereof and during tue period 90 business days hereafter ending 

(the “Offering Period”), the Underwriters shail deposit with, or shall mail for deposit to the 
Escrow Agent, not later than the third business day following the receipt of the same, all funds, which 
ma he represented by checks of ithe Underwriters, which the Underwriters have received for the pur- 
chase of shares of the Stock accompanied by appropriate Letters of Transmittal listing the names and 
addresses of the purchasers of the Stock and the number of shares purchased by each. The Escrow 
Agent is hereby authorized to make copies of such Letters of Transmittal (and any papers enclosed 
therewith), and the information contained therein, available to the Company or to its Counsel. 


2. All funds deposited with the Escrow Agent pursuant hereto shall be held and disposed of by the 
Escrow Agent on, and subject to, the following terms and conditions: 


(a) All such funds shall be held by the Escrow Agent in a special account entitled Carlton- 


Cambrige & Co.. Iiic: aiid Stevens Jackson Seggos, Inc., as trustees for subscribers to the shares of. 
Dennison Personnel, Inc. 


(b) On the Delivery Date, as hereinafter provided, the Escrow Agent shall deliver to the 
Company and to the Underwriters, its checks in the amount of $255,000 and $45,000, respectively, 
provided that collected funds sufficient to cover such payments shall be in the Escrow Account on 
the Delivery Date. A notice shall be given to the Escrow Agent by the Company or the Under- 
writers that all of the escrow provisions ha’: been completed and that all the shares required to be 
sold have been sold and that the provisions of the within paragraph authorizing the Escrow Agent 
to deliver the funds herein are in full force and effect. Upon receipt of such notice, payments may 
be made by the Escrow Agent without further notice or request. * 


(c) The Delivery Date shall be set by the Underwriters by notice to the Escrow Agent not 
less than ten nor more than ninety days after the date herec?. 


_ _ (d) In the event that there shall not be $300,000 in the Escrow Account on the Delivery Date, 
or if no Delivery Date is set as a result of the fact that all 3,000,090 shares of common stock were not 
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sold on or before , then upon notice given by the Underwriters or the Company to 
the Escrow Agent, all of the monies in the Escrow Account shall be refunded in full within three 
business days to the purchasers of the Stock without any payment of interest thereon or any com- 
missions or other deductions therefrom. 


3. It is understood and agreed that the Escrow Agent shall: 

(a) Be under no duty or responsibility to enforce collection of any check, draft or other instru- 
ment for the payment of money delivered to the Escrow Agent hereunder, but the Esc.ow Agent 
shall promptly notify and return to the Underwriters any check, draft or other order for the payment 
of money deposited by or with the Escrow Agent upon which payment is refused, together with the 
Letrer of Transmittal which was delivered to the Escrow Agent with such check, draft or other order 
for the payment of money. 

(b) Have no responsibility for and make no representation as to the validity or sufficiency of 
this Agreement or the value or validity or genuineness or collection of any check, draft or other instru- 
ment for the payment of money deposited with the Escrow Agent hereunder. 


(c) Be protected in acting upon any notice, request, certificate, approval, consent, confirmation 
slip or other paper believed by the Escrow Agent to be genuine and to be signed by the proper party 
or parties. : 

(d) Be deemed conclusively to have given and delivered any notice required to be given or 
delivered hereunder if the same is in writing, signed by any one of the Escrow Agent’s authorized 
officers and mailed by ordinary first-class mail in a sealed, postpaid wrapper, addressed to the Under- 
writers and the Company at their respective addresses set forth herein. 

(e) Be entitled to consult with the Escrow Agent’s counsel and shall not be liable for any 
action taken or omitted by the Escrow Agent in accordance with the opinion and advice of such 
counsel whether such counsel be a member of the Escrow Agent's house counsel staff or independent 
counsel. 

(£) Be indemnified by the Underwriters and the Company against any claim or charge made 
against the Escrow Agent by reason of the Escrow Agent acting or failing to act in connection 
with any of the transactions contemp..ted hereby, and against any loss the Escrow Agent may 
sustain in carrying out the terms of this Agreement, except as a result of the Escrow Agent’s gross 
negligence or wiliful neglect. 

(g) Be entitled to a compensation of $ and to be reimbursed for expenses (including col- 
lection expenses), and reasonable fees and expenses of the Escrow Agent's counsel. In addition 
the Escrow Agent shall be entitled to a fee of $ per check in the event that the sums received 
by the Escrow Agent are refunded to the purchasers of the Stock. Such compensation and reim- 

bursement shall be paid by the Company. 
(h) All notices hereunder shall be sent to the following addresses: 


If to the Underwriter: 
Carlton-Cambri_¢ & Co., Inc. 
232 Boulevard : 
Hasbrouck Heights, New Jersey Copy to: Robert B. Levin, Esq. 
and 701 Seventh Avenue 
Stevens Jackson Seggos, Inc. New York, New York 
211East 43rd Street 
New York, New York 10017 
If to the Company: : 
Dennisen Personnel, Inc. Copy to: Bernard Jay Coven P.C. 
32 Broadway 250 West 57th Street 


New York, New York _ New York, New York 10019 


If to Escrow Agent: 


Republic National Bank of New York 
452 Fifth Avenue 
New York, New York 


4. This Agreement is being made in and is intended to be construed according to the laws of the 
State of New York. It shall inure to and be binding upon the parties hereto, their successors and assigns. 
The term of this Agreement shall commence with the execution hereof and shall continue until termina- 
tion by delivery of the checks in accordance with the provisions of paragraph 2(b) or 2(d) hereof. 


In Wrtxess WHeEreor, the parties hereto have caused these presents to be executed by their 
respective officers, thereunto duly authorized, all as of the day and year first above written. 

Cariton-Camsrice & Co., Inc. 

Authorized Officer 
Stevens Jackson Seccos, INc. 

Authorized Officer 
DENNISON PERSONNEL, INC. 

Authorized Officer 


Repusiic Nationa Bank ofr NEw Yorx 


Authorized Officer 


TIES AND EXCHANGE COMMISSIOS ; 
— Bé filed WRB the Securities and Exchange Commission on April 18, 1972 vx a 


APR 18 w/e Registration No. 2-37197 


DIVISION GF CORPORATION 


SECURITIES AND EXCHANGE COMMISSION 


WASHINGTON, D.C. 20349 


AMENDMENT No. 3 


TO 


FORM S-1l 


REGISTRATION STATEMENT 
UNDER 


THE SECURITIES ACT OF 1933 


DENNISON PERSONNEL, INC. 


(Bagct name of Registrant es specified in charter) 
32 Broadway 


New York, New York 10004 
(Address of principal executive offices) 


GERALD P. BOWES, President BERNARD JAY COVEN P.C. 
DENNISON PERSONNEL, INC. 250 West 57th S 
32 Broadway 
New York, New York 10004 New York, New York 10019 


(Names and addresses of agents for service) 


Copies to: 
ROBERT B. LEVIN, Esq. 
701 Seventh Avenue 
New York, New York 10036 


Approximate date of commencement of proposed sale to the public: 
As soon as practicable after this Registration becomes effective. 


DENNISON PERSONNEL, INC. 


CROSS REFEKENCE SHEET 


Item in Form S-1 
Fi SE RM ONO isn. 65s Gace ein cade hae ecw adioleled dak 


Pay a RRR earn eo ke En OSE Sa DT a 


2. 

S. Use of Proceeds to Registrant... cece ccccscccoccccesevecs 
4. ‘Sales Otherwise than for Cash .........ccscccccccccecces 
S, CGR NE oo ich ccs ndcesesccdicescccosvesavesss 
GC BOE BE NINE 6 ne decdeveccsciccccsaccccc ooeees 
Fx CE SNE. . cngcivvdsnedednadnotedeencs 


Oe, I OE PUI boinc ccc cdcnccectccdccsccvasacees 
11. Organization Within Five Years .........ccccccccccceees 


12. Pending Legal Proceedings ............ec00e gevcccccccce 
13. Capital Stock Being Registered ..........ccceccccceccecs 
14. Long Term Debt Being Registered ...........seccecccece 
15. Other Securities Being Registered ....... $60eecunebadeeon 
16. Directors and Executive Officers .........csccscccccceccce 


20. Sedat of ialitaisna wa Others in Certain Transactions. . 
21. Financial Statements ...... COsecccccccoccccccccs ccevces 


* Not applicable or answer is in the negative, 


\ 


< 
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SECURITIES AND EXCHANCE COWMISSION 
RECEIVED 


APR 18 1972 


DIVISION OF SORPORATION FIRARCE 
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Prospectus Caption 

Cover Page, Underwriting 
Cover Page, Underwriting 
Application of Proceeds 
Certain Transactions 
Capitalization 

Statement of Earnings 


Introductory Statement, History and 
Business — General 


Principal Stockholders 


Introductory Statement, History and 
Business 


History and Business — Properties 


Introductory Statement, History and 
Business, Principal Stockholders 


Description of Common Stock 
e 

Underwriting 

Management 

Management — Remuneration 

Qualified Stock Option Plan 

Principal Stockholders 

Certain Transactions 

Financial Statements 
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PRELIMINARY PROSPECTUS DATED APRIL 18, 1972 A ; Ve ] 
PROSPECTUS 6,000,000 Shares PR ig, 
DENNISON PERSONNEL, INC'*a_ 72. 
Common Shares “POR oy 
(Par Value $.001 Per Share) Ay 


THE SECURITIES OFFERED INVOLVE A HIGH DEGREE OF RISK. 


THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE 
SECURITIES AND EXCHANGE COMMISSION, NOR HAS THE COMMISSION 
PASSED UPON THE ACCURACY. OR ADEQUACY OF THIS PROSPECTUS. 
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 


Prior to this offering, there has been no market for the common stock of the Company. 
The offering price of the common stock has been arbitrarily determined solely by negotiation 
between the Company and the Underwriters and bears no relationship to any reco criteria 
of value. 


Proceeds to 


1 2) (4 Company (3) 
epg ais. tb 2c saatadss pe eee ene menr q $.085 
Tete (OMAN). vnc knsesecics ecacceses 590,000 $510,000 
Total. (GMM) ooo scccorscccccescesses $45,000 $255,000 


(1) Includes a maximum of $60,000 ($.01 per share) in cash commissions and $30,000 ($.005 
share) for non-accountable expenses of the Underwriters and their counsel and a minimum of $30, 
($.01 per share) in cash commissions and $15,000 ($.005 per share) for non-accountable expenses of 
the Underwriters and their counsels. 

I (2) Does not include additional filing, printing, legal, accounting and miscellaneous expenses, of 
pproximately $55,000 ($.009 per share), which the Company must pay in connection with this offering. 

(3) This offering is on a best efforts “3,000,000 shares or none” basis. All monies received will be 
deposited in escrow at the Republic National Bank of New York, 452 Fifth Avenue, New York, N. Y., 
and returned promptly to subscribers in full without interest or deduction unless at least 3,000,000 shares 
are sold within 60 business days of the date hereof, or within an additional 30 business days, if such 
period is extended by mutual agreement between the Company and the Underwriters. There is no pro- 
vision for the return of funds to subscribers in the event at least 3,000,000 but less than all of the shares 
offered hereby are sold. 

(4) Does not include significant additional compensation to be received by the Underwriter, as 
described below. 

This offering involves: 

(a) Special risks concerning the Company. For information concerning such risks see 
“Introductory Statement”, page 3. 

(b) Immediate substantial dilution in that the book value of the stock upon completion 
of the offering will be substantially less than the public offering price, see “Dilution”, page 4. 
“Underwriting”, page 17. 

(c) Significant additional underwriting compensation in the form of non-transferable war- 
rants to purchase for $150 an aggregate of 600,000 shares at $.11 per share; and additional con- 
sideration in ‘the form of indemnification. For information concerning these factors see 
“Underwriting”, page 17. 


THESE SHARES ARE OFFERED SUBJECT TO PRIOR SALE, ALLOTMENT 
AND WITHDRAWAL, CANCELLATION OR MODIFICATION OF THE OFFER, 
WITHOUT NOTICE, AND SUBJECT TO APPROVAL OF LEGAL MATTERS BY 
BERNARD JAY COVEN P.C.. COUNSEL FOR THE COMPANY AND ROBERT B. 
LEVIN, ESQ., COUNSEL FOR THE UNDERWRITERS. THE RIGHT IS RESERVED 
FH eed ANY ORDERS FOR THE PURCHASE OF SHARES IN WHOLE OR IN 


Underwriters: 


CARLTON-CAMBRIGE & CO., INC. STEVENS JACKSON SEGGOS, INC. 


(New Jersey ) (New York) 
The date of this Prospectus is , 1972 
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No dealer, salesman or any other person has been authorized to give any information or to 
make any representations other than those contained in this Prospectus in connection with 
the offering described herein, and if given or made, such information or representations must 
not be relied upon as having been authorized by the Company or the Underwriters. This 
Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the 
securities offered herein from any person in any State in which it is unlawful to make such 
offer or solicitation. Neither delivery of this Prospectus nor any sale made hereunder shall 
under any circumstances create an implication that there has been no change in the affairs of 
the Company since the date hereof. : 


Until , 1972 all dealers effecting transactions in the securities, whether 
or not participating in this distribution, may be required to deliver a Prospectus. This is in 
addition to the obligation of dealers to deliver a Prospectus when acting as Underwriters and 
with respect to their unsold allotments. If any material change occurs, this prospectus shall 
be amended prior to use. 


TABLE OF CONTENTS 


Introductory Statement Management 


Ths Company Directors and Executive Officers 
I"'gh Risk Factors Remuneration 
Dilution Principal Stockholders 
Application of Proceeds 4 Description of Common Stock 
Statement of Operations Dividend Policy 


sag onde Vo Rights 
Capitalization hoe hon daleaahgtabenaadl coeeccee ; Reports to Stockholders 
ay de Business Transfer Agent 

Gene 


ea raltons Qualified Stock Option Plan 


Certain Transactions 
ae Personnel Placement Underwriting ......ccccscscesees nese 


Expansion Program 
New Venture 
R tion vel 
Additional Information 


Opinion of Independent Certified 
Public Accountants .......02 cccccee 
Financial Statements .........- Sdeneomen 


IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER- 
ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE 
MARKET PRICE OF THE COMMON STOCK OF THE COMPANY AT A LEVEL ABOVE 
THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. SINCE 
AT THE TIME OF THIS OFFERING THERE IS NO ESTABLISHED MARKET FOR 
THE SHARES BEING OFFERED HEREBY, INITIALLY, TRANSACTIONS OF THE 
UNDERWRITERS MAY BE A DOMINANT INFLUENCE IN SUCH MARKET. 

This Prospectus does not contain all the information set forth in the Registration State- 
ment which Dennison Personnel, Inc. has filed with the Securities and Exchange Commission, 
Washington, D. C. For additional information with respect to Dennison Personnel, Inc., refer- 
ence is made to the Registration Statement including exhibits filed as a part thereof. 


* 90 days after date of this Prospectus. 


iNTPODUCTORY STATEMENT 


The Company 

Dennison Personnel, Inc., (the “Company”) was incorporated in Delaware on December 3, 1969, 
for the purpose of acquiring all of the outstanding shares of Dennison Personnel Agency, Inc., a New 
York closely held corporation (originally formed in September, 1967), engaged in the personnel place- 
ment business. In April, 1970, the New York subsidiary was dissolved and the Company (parent) 
socceeded to the former subsidiary’s business. A’l of the shares of the former corporation were originally 
owned by Gerald Bowes, who then became the principal stockholder of the Company (See: “Manage- 
men’, Principal Stockholders” and “Certain Transactions”). 


The Company is engaged in securing employment for skilled and executive personnel. In addition 
the Company places office and clerical personnel with investment banking firms, securities brokerage 
houses, banks and other similar companies and institutions. The Company maintains its principal offices 
at 32 Broadway, New York, New York 10004 (telephone number is area code 212-344-1900) (See: 
“Business” ). 


High Risk Factors 
Prospective purchasers should carefully consider the following high risk factors: 


1. The Company’s current liabilities exceed its current assets and it is dependent upon the proceeds 
of “his offering for working capital. The Certification of the Independent Certified Public Accountants 
is subject to the Company's ability to obtain additional capital as contemplated by this Prospectus 
and the Company’s future profitable operations. 


2. Since this offering is made on a best efforts “3,000,000 shares or none” basis rather than on a 
firm commitment basis with the Underwriters, there is no assurance that all of the shares offered 
hereby will be sold. There is no provision for return of funds to subscribers in the event that at least 
3,000,000 shares but less than all of the shares offered hereby are sold. 


3. There is presently no public market for the Company’s securities. The offering price of $.10 
per share has been arbitrarily determined by negotiations between the Company and the Underwriters 
and bears no relationship to any recognized criteria of value. 


4. The Company is engaged in a highly competitive business and many of its competitors are larger 
and have greater financial resources than those of the Company business (See: “History and Business — 
Competition”). 


5. The business of the Company is currently dependent upon the activities of Mr. Gerald P. Bowes, 
its principal officer. If Mr. Bowes should become incapacitated or unable to continue in the operations of 
the Company, his absence could have a material adverse effect on the Company’s business. See: “Manage- 
ment — Remuneration” and “Certain Transactions” for transactions with and benefits for officers and 
directors of the Company. 


6. The Company’s Certificate of Incorporation does not provide for cumulative voting. Assuming 
the sale of all of the Shares offered, the Company’s present stockholders will still own more than 50% 
of the outstanding shares and will be able to elect all the Company’s directors and, accordingly, will con- 
tinue to control the Company. 
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7. To date, the Company has not declared or paid any dividends on its common stock and antici- 
wicd capital requirements of the Company make it unlikely that any dividends will be declared in 
the foreseeable future. 


Dilution 
Upon the completion of the offering made by this Prospectus, an aggregate of 13,400,000 shares of 
common stock will be issued and outstanding, if all the offered 6,000,000 shares herein are sold. The 
t stockholders of the Company will own 7,400,000 shares or approximately 55% of the then out- 
standing stock, for which they will have paid an aggregate cash consideration of $2,000 and the 
public will own 6,000,000 shares or approximately 45%, for which they will have paid an aggregate cash 
consideration of $600,000. If 3,000,000 of the shares offered hereby are sold, the present stockholders of 
the Company will own 7,400,000 shares or approximately 71% of the then outstanding stock, and the 
public will own 3,000,000 shares or approximately 29% for which they will have paid an aggregate cash 
consideration of $300,000. As at the date of this Prospectus, the net tangible book value of the out- 
standing shares of common stock was a negative $7,289, or approximately minus $.001 per share. After 
giving effect to the sale of the 6,000,000 shares being offered hereby and payment of the expe:..e of this 
offering, the net tangible book value will be approximately $.035 per share, the increase in net tangible 
book value being contributed by the public who will incur an immediate dilution of approximately 
$390,000 from the net proceeds of the Company, or approximately $.065 per share. After giving effect 
to the sale of 3,000,000 of the shares being offered hereby and payment of the expenses of this offering, 
the net tangible book value will be approximately $.02 per share, the increase in the net tangible book 


value being contributed by the public who will incur an immediate dilution of approximately $240,000, 
or approximately $.08 per share. 


None of the foregoing amounts or percentages reflects the exercise of warrants to be sold to the Under- 
writers and of options which will be outstanding upon completion of the offering (See: Cover Page, 


“Qualified Stock Option Plan” and “Underwriting”). The holders of these options and warrants will be 
given the opportunity, at nominal costs, to benefit from a rise in the market price of the common stock 
of the Company. During the life of these options and warrants, the terms on which the Company could 
obtain additional capital may be adversely affected. The holders of these options and warrants might 
be expected to exercise them at a time when the market price of shares of common stock is in excess of 
the purchase price under the terms of these options and warrants and the issuance of shares of com- 
mon stock upon exercise of these options and warrants may, therefore, result in a dilution of the equity 
represented by the then outstanding shares of common stock held by other shareholders. At such a 
time the Company would, in all likelihood, be able to obtain equity capital, if it then needed additional 


equity capital, by the sale of equity securities on terms more favorable than those provided for by the 
options and warrants. 


APPLICATION OF PROCEEDS 


The offering is on a best efforts “3,000,000 shares or none” basis. The nct proceeds to be received by 
the Company, assuming the sale of all of the 6,000,000 shares offered hereby, are estimated at approxi- 
gately $455,000 and will be utilized in the amounts and order of priority as follows: 


Tf all of the If 3,000,000 
shares offered of the shares 
hereby are offered hereby 


ss aire sold 
1. Establishment and equipping of additional personnel agencies in mid- 
" town Manhattan and World Trade Center in New York City, Atlanta, 
Georgia and Norfolk, Virginia. (See: “History and Business — Ex- 
pansion Program”) ....++++++ cerererscocccesoscece eoeeneesebes $150,000 50,000 
2. Development of the proposed Military Recruitment Program. (See: 
“History and Business—New Venture”) .......eeceeeesecereeees 50,000 50,000 
3. Prepayment of loan from The Chase Manhattan Bank, N.A., guar- 
anteed by Mr. Gerald P. Bowes, president and principal shareholder 
of the Company, the proceeds of which were used for working capital. 
(See: “Certain Transactions”) ......+sseeeeeecseeecerereeceees 31,662 31,662 
4. Advertising and promotion in newspapers and trade publications .... 100,000 15,000 
§. Additions to working capital for employee payroll draws and over- 
bead expenses ....--seeeeeeee ticekuenvees sectese a eee Ray 123,338 53,338 
TUE 5 on dccvssesscavesessencessce saceceveeesnaes $455,000 $200,000 


Any amounts not expended for the foregoing purposes, together with the proceeds, if any, to be 
received from the exercise of the common stock purchase warrants to be sold to the Underwriters 
(See: Cover Page and “Underwriting”), will be added to working capital to be used for general cor- 
porate purposes, including the possible application of such funds to any of the specific purposes set forth 


above. 


In the event that 3,000,000 shares but less than all of the 6,000,000 shares offered hereby are sold, 
the Company will, to the extent that the estimated total net proceeds are not realized therefrom, attempt 
to make suitable financing arrangements, to permit the expenditure of the proceeds from this offering in 
ucordance with the uses described under this caption. There is no assurance that such financing can be 
obtained by the Company, or that such financing can be obtained on terms satisfactory to the Company. 
Except as stated herein, the Company has no present intention to make any significant issuance of debt or 
equity securities in the near future, publicly or privately. 


It is anticipated that proceeds received from this offering, until used, will be temporarily invested 
primarily in time or demand deposits with banks and in United States Government securities. 


MANAGEMENT 


Directors and Executive Officers 


Gerald F. BOW co ciccivcvcsecscccsvecsesecs President and Chairman of the Board of Directors 
Mary Donovan ......-ccceccccccccescccccess Secretary and Director 

George W. Kennedy .........-0sseeeeeeeeee Director 

Albert PF. Watt .ccccccccccccccccvcecceceses Director 

Gen. Raymond L. George ........--seeeeerees Director 

John H. Kirvin ........seeeeeceeeseceeceees Director 


Gerald P. Bowes (39), is a graduate of Seton Hall University and holds a Bachelor of Science 
Degree in “Marketing”. Mr. Bowes, the founder and parent of the Company, has been engaged in the 
personnel field since 1958. Prior to formation of the Company, Mr. Bowes was a principal of B & G 
Agency, a personnel agency proprietorship (1961-1967), and Downtown Employment Agency, Inc., an 
employment agency (1965-67), and Allwood Employment Agency, Inc. (1965-1967) for placement of 


personnel. 


Mary Donovan (35), is presently the manager of Dennison Personnel in both the permanent 
and temporary divisions. For the past five years, Miss Donovan had been employed with Standard Oil 
of New Jersey as Senior Personnel Assistant, at which time she attended Pace Evening College. 


George W. Kennedy (54), has been associated with the Company as its public relations representa- 
tive since 1969. Priot.to coming with the Company, he was associated with United States Lines, Inc., in 
the claims adjustment department. Mr. Kennedy attended New York University, Business Administra- 
tion School. 


Albert F. Watt (63), has been associated with the Company in an advisory capacity since 1970. Prior | 
to this he was employed by the Wall Street firm of De Coppet and Doremus and retired after more than 
40 years of service. During this period the Association of Stock Ex: ange Firms appointed him chairman 
of employment for their Purchasing and Sales-Data Processing Division, a position he held for many years. 


Gen. Raymond L. George (53), is a retired Brigadier General in the United States Air Force 
Reserve. From 1962 through 1969 he was employed by Shulton, Inc. and in 1967 was appointed executive 
vice president and chief operations officer, cosmetic and toiletries division. Since 1969, he has been presi- 
dent of Ray George Associates, manufacturer representatives for cosmetics and toiletries. Gen. George 
received his B.S. from Syracuse University. 


John H. Kirvin (52), is the founder and president of John Kirvin & Co., Inc., a registered broker/ 
dealership. He has served the New York Stock Exchange as vice president and general manager of the 
Stock Clearing Corp. and was also vice president and treasurer of Glore Forgan, Wm. R. Staats, Inc., 
members of the New York and American Stock &xchanges. Currently he is servirig as chairman of the 
National Over-the-Counter Clearing Corp. Mr. Kirvin attended Boston College and New York University 
Graduate School. 
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Transfer Agent "419 | 


The American Stock Transfer Company (New Jersey) is the transfer agent of the Company’s com- 
mon stock. 


QUALIFIED STOCK OPTION PLAN 


On December 29, 1969, the Board of Directors and shareholders approved a Qualified Stock Option 
Plan, which has been approved by stockholders authorizing the directors to grant stock options to key 
employees covering a maximum of 600,000(1) common shares. All options granted under the Plan are 
intended to be “qualified stoc!: options”, as defined in Section 422 of the Internal Revenue Code of 1954, 
as amended. The Plan will be managed by a special committee comprised of two member of the Board 
of Directors. 


Under the Plan, options are exercisable for a period of five years at the cumulative rate of 20% of 
the aggregate amount of the option per year. The exercise price must be at least 100% of the fair market 
value (as determined by the Board of Directors) of the Company’s stock on the date the option is granted. 
No person is eligible to receive an option to purcnase more than 200,000(1) shares, and holders of more 
than 5% of the Company’s shares are not included under the Plan. Gerald Bowes, the President, is not 
eligible to receive options under the Plan. The options will be non-transferable, except on death of the 
optionee, and all options will contain the usual anti-dilution provisions. All rights to exercise the options 
will terminate on the date of the termination of employment for any reason other than death or retirement 
unless extended for not more than three months by the Board of Directors. In the event an option holder 
dies, his options will terminate six months after the date of death. If an option lapses, the shares subject 
ta such option will be available for future grants. The Plan will terminate September 3, 1978, after which 
additional options may not be granted. No options have been granted to date under the plan. 


(1) The number of stock options covering shares which the directors were authorized to grant was 15,000 
and the maximum number to any eligible employee was 5,000. The amounts of such options stated 
above reflect an increase of the Company’s capitalization on March 20, 1972 (See “Capitalization” 
and “Certain Transactions”) and the anti-dilution provisions of such options. 


CERTAIN TRANSACTIONS 


The Company was incorporated in the State of Delaware on December 3, 1969. On December 29, 
1969, the Company issued to Dennison Personnel Agency, Inc., a New York corporation and the Com- 
pany’s predecessor, 185,000 shares of the Company’s $.01 par value common stock in exchange for the 
outstanding shares of the predecessor. Of the issued and entstanding stock of the predecessor 96.4% was 
owned by Gerald P. Bowes, president of the Company. Ine minority stock interest of 3.6% in the prede- 
cessor was held by various persons, including two officers and directors of the Company, all of whom had 
received their stock, without consideration, from Mr. Bowes. The predecessor was dissolved in April of 
1970. 


After the acquisition of the predecessor, and in March 1971, 4,200 shares of the common stock of the 
Company were returned by certain of the original transferees to Mr. Bowes without consideration. 


In June of 1971 in order to induce the Company's present directors and certain employees to continue 
in the service of the Company, Mr. Bowes transferred an aggregate of 4,200 shares of the Company’s com- 
mon stock, par value $0.1, without consideration to six persons, four of whom are directors. 
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In March of 1970, the Company borrowed $30,000 from The Chase Manhattan Bank N.A., evidenced 
by a one year note personally endorsed by Mr. Bowes, with an annual interest rate of 11.5%. The loan 
was payable in equal monthly installments, interest included. The loan was last renewed in February, 
1972, and is payable in equal monthly installments, including interest at the rate of 11.6% per alnum. 


During 1968 and 1969, the Company made various loans to Mr. Bowes totalling $6,696, which was 
fully repaid in 1970. The Company does not intend to make loans to its officers and directors in the future. 


On March 20, 1972, the Company was recapitalized to provide for an authorized capital of 
15,000,000 shares of common stock at a par value of $.001 each and providing for an exchaage of 40 new 
shares for each old share of $.01 par value stock. The number of issued and outstanding shares of com- 
mon stock was thereby increased from 185,000 to 7,400,000 shares. 


On April 11, 1972, Mr. Herman Angstreich resigned as a director of the Company and Mr. George 
W. Kennedy was elected in his place and stead. M- Angstreich’s shares, originally transferred from Mr. 


Bowes to induce certain directors to continue in tne service of the Company, were transferred to Mr. 
Kennedy. 


UNDERWRITING 

Carlton-Cambrige & Co., Inc. and Stevens Jackson Seggos, Inc. (the “Undcrwriters”) have en- 
tered into an Underwriting Agreement, wherein the Underwriters, subject to the terms thereof, have 
agreed to use their best efforts, on a “3,000,000 shares or none” basis, to sell all of the 6,000,000 shares 
offered hereby at a price of $.10 per share. Funds received from subscribers will be deposited in an 
escrow account with the Republic National Bank of New York, 452 Fifth Avenue, New York, N. Y. If 
at least 3,000,000 of the offered shares are not sold and paid for within 60 business days of the effective 
date hereof, or within an additional 30 business days, if such period is extended by agreement between the 
Company and the Underwriters, then all of the monies collected from subscribers will be promptly returned 
in full to subscribers, without interest or deduction. 


Stevens Jackson Seggos, Inc., a co-underwriter of this issue, has only recently been registered as a 
broker-dealer and has had relatively no experience acting as an underwriter. However, Mr. Seggos, a 
principal, is experienced in new issue participation. 

The Company is advised by tHe Underwriters, that the Underwriters propose to offer the shares 
subject to prior sale, when, as and if delivered to and accepted by the Underwriters, directly to the public 
at the initial public offering price set forth on the cover page of this Prospectus and may allow a conces- 
sion of $ per share to certain dealers; and such dealers may reallow a discount not exceeding $ per 
share to other dealers who are members of the National Association of Securities Dealers, Inc. 


Subject to the sale and payment of at least 3,000,000 shares offered hereby, the Company has agreed 
to pay the Underwriters g cammission of $.01 for each share actually sold, or a total of $60,000 in 
commissions, assuming the sale of all the offered shares. If at least 3,000,000 shares but less than 6,000,000 
shares are sold, the Underwriters’ commissions will be proportionately reduced to a minimum of $30,000 
and in such event the Underwriters’ non-accountable expense allowance of $30,000 will also be propor- 
tionately reduced to a minimum of $15,000. Any unexpended portion of such expense allowance will 

‘be retained by the Underwriters and to such extent may be deemed to be additional Underwriters’ com- 
pensation. Any expenses incurred by the Underwriters in connection with this offering in excess of such 
expense allowance will be borne by the Underwriters. 
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The Company has agreed to indemnify the Underwriters against certain liabilities, including liability 


“under the Securities Act of 1933, as amended. The Company is prohibited from selling any additional 


shares for a period of ninety (90) days following this initial public offering. 


If at least 3,000,000 of the shares offered hereby are sold, the Company = +s agreed to sell to the 
Jnderwriters for an aggregate cash purchase price of $150, five year non-transferable warrants to 
purchase up to an aggregate of 600,000 shares of the Company’s common stock at a ratio of one (1) war- 
rant for every ten (10) shares sold up to a maximum of 600,000 warrants (See: Cover Page and “Intro- 
ductory Statement — Dilution”). Each warrant is exercisable at a price of $.11 per share, for a period 
of 4 years commencing thirteen months after the effective date of this Prospectus. The shares of common 
stock issuable upon exercise of the warrants have been included in the Registration Statement and will not 
be offered until a post-effective amendment or amendments thereto have been filed and declared effective. 
Any profits realized upon the sale of the common stock purchased upon the exercise of the warrants may 
be deemed to be additiona] underwriting compensation. 


The foregoing 1s a brief summary of the provisions of the Underwriting Agreement. It does not 
purport to be a complete statement of the terms and conditions of any such document. A copy of such 
document is filed as an Exhibit to the Registration Statement, of which this Prospectus forms a part, and 
reference is made to such Exhibit for the complete terms. 


LITIGATION 
There is no litigation pending against the Company or any of its properties. 


LEGAL OPINIONS 
The legality of the securities offered by this Prospectus will be passed upon for the Company 
by Bernard Jay Coven P.C., 250 West 57th Street, New York, New York and for the Underwriters by 
Robert B. Levin, Esq., 701 Seventh Avenue, New York, New York. 


EXPERTS 
The financial statements and schedules and the information appearing under “Statement of Opera- 
tions” included in this Prospectus and in the Registration Statement have been examined by Touche Ross 
& Co. and Reminick, Aarons & Company, Independent Certified Public Accountants as stated in their 
reports appearing herein, and are included on the reliance upon the reports of such firms and upon their 
authority as experts in accounting and auditing. 


ADDITIONAL INFORMATION 
The Company has filed with the Securities and Exchange Commission, Washington, D. C. 20549, a 
Registration Statement under the Securities Act of 1933 with respect to the shares offered hereby. This 
Prospectus does not contain all the information set forth in the Registration Statement and the exhibits 
and schedules relating thereto. For further information with respect to the Company and the shares offered 
by this Prospectus, reference is made to the Registration Statement and the exhibits and schedules filed as 
a part thereof. 


Except where otherwise indicated the Prospectus speaks as of its date, and neither the delivery hereof 
nor any sale made hereunder shall create an implication that the affairs of the Company have continued 
unchanged since such date. If any material change occurs, this Prospectus shall be amended or supple- 
mented prior to use. 
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BERNARD JAY COVEN P.C. . a 
POSTAL ADDRESS: NEW YORK. N. Y. 10019 SUITE 407 
CABLE ADDRESS: cae ane 
 ECOVATTORN™ . po pve 
April 13, 1972 he 
Dennison Personnel, Inc. PECEI ves oi 
32 Broadway . ee 
New York, New York i APR 1872 ~~ 33 
Gentlemen: | DIVISION OF CORPORATION Funes ae 


+ 


Reference is made to the Registration Statement on Form S-l (Reg- 
istration No. 2-37197) filed by Dennison Personnel, Inc. (the 
“Company") with the Securities and~Exchange Commission, relating 
to 6,000,000 shares of common stock of the Compary ($.001 par 
value). It is my opinion that: 


1. The Company is a corpor*tion duly organized, validly 
existing and in good standing under the laws of the 
State of Delaware. 


2. The Company has the corporate power and authority 
to own its properties and to conduct its business as 
now being conducted and as described in the Prospectus. 


3. The aforesaid 6,000,000 shares of common stock of the 
Company, when issued and paid for as contemplated by 
such Registration Statement, will be legally issued, 
fully paid and non-assessable, with no personal lia- 
bility attaching thereto. 


In arriving-at the foregoing opinion I have relied upon, among 
other things, my familiarity with the Company's corporate affairs, 
including its organization and other proceedings relating to the 
Company and the preparation of the Registration Statement. I have 
also examined such corporate records as I have deemed necessary, 
as a basis for this opinion. 


I hereby consent to the use of this opinion in”the above-mentioned 
Registration Statement and to the reference to my name under the 
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f BERNARD Jay COVEN P,C, 
ATTORNEY AT UAW 


Dennison Personnel, Inc. 
New York, New York 
April 13, 1972 
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’ PROSPECTUS | gieedibted |. CORI 2 oh ae. 
| -DENNISON PERSONNEL, INC,” Dl" 24a 
Co: Shares 
\? (Par Valine $.001 Per Share) ee -3|7/9 a 


THE SECURITIES OFFERED INVOLVE A HIGH DEGREE OF RISK. 


B THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE 

; 7 SECURITIES AND EXCHANGE COMMISSION, NOR HAS THE COMMISSION 
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. 
ANY REPRISSENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 


Prior to this offering, there has been no market for the common stock of the Company. 
The offering price of the common stock has been arbitrarily determined solely by negotiation 
—— the Company and the-Underwriters and bears no relationship to any caangaienlt criteria 
ue. 


1) Includes a maximum of $60,000 ($.01 
share) for non-accountable expenses ¢“ the Un 
($.01 per share) in cash commissions and $15,000 ($.005 per share) for non-accountable expenses of 
the Underwriters and their counsels. 

(2) Does not include additional filing, printing, legal, accounting and miscellaneous expenses, of 
approximately $55,000 ($.009 per share), which the Company must pay in connection with this offering. 

: (3) This offering is on a best efforts “3,000,000 shares or none” basis. All monies received will be 
deposited in e>_-ow at the Republic National Bank of New York, 452 Fifth Avenue, New York, N.Y.,, 


tad share) in cash commissions $30,000 ($.005 - 
€ A 


and returned pi 2mptly to subscribers i: full without interest or deduction unless at least 3,000,000 shares 
. are sold within 60 business days of the date hereof, or within an additional 30 business days, if such 
period is extended by mutual agreement between the Company and the Underwriters. There is no pro- 
vision for the return of funds to subscribers in the event at least 3,000,000 but less than all of the shares 
offered hereby are sold. 
(4) Does not include significant additional compensation to be received by the Underwriter, as 
described below. 
This offering involves: 
(a) Special risks concerning the Company. For information concerning such risks see 
“Introductory Statement”, page 3. 
(b) Immediate substantial dilution in that the book value of the stock upon completion 
} of the offering will be substantially less than the public offering price, see “Dilution”, page 4. 
“Underwriting”, page 17. 
(c) Significant additional underwriting compensation in the form of n~~ “ransferable war- 
rants to purchase for $150 an aggregate of 600,000 shares at $.11 per share’ edditional con- 
sideration in the form of indemnification. For information concernin, ‘= . factors see 
5 
? 


“Underwriting”, page 17. 


THESE SHARES ARE OFFERED SUBJECT TO PRIOR SALE, ALLOTMENT 
{ AND WITHDRAWAL, CANCELLATION OR MODIFICATION OF THE OFFER, 


WITHOUT NOTICE, AND SUBJECT TO APPROVAL OF LEGAL MATTERS BY 
RERNARD JAY COVEN P.C., COUNSEL FOR THE COMPANY AND ROBERT B. 
‘TIN, ESQ., COUNSEL FOR THE UNDERWRITERS. THE RIGHT I. RESERVED 


st 6EJECT ANY ORDERS FOR THE PURCHASE OF SHARES IN WHOLE OR IN 
Prarvle 


Underwriters: 


CARLTON-CAMBRIGE & CO., INC. STEVENS JACKSON SEGGOS, INC. 
(New New York) . 


¢ 
The date of this Prospectus is April 26, 1972 


SET re nr ee a 


t 
No dealer, salesman or any other person has been authorized to give any information or to 
make any representations other than those contained in this Prospectus in connection with 7ROG 
the offering described herein, and if given or made, such information or representations must 
not be relied upon as having been authorized by the Company or the Underwriters. This 
Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the a 


an 
securities offered herein from any person in any State in which it is unlawful to make such ; 
offer or solicitation. Neither delivery of this Prospectus nor any sale made hereunder shall ns 

under any circumstances create an implication that there has been no change in the affairs of . 


the Company since the date hereof. 

Until June 25, 1972* all dealers effecting transactions in the securities, whether 
or not participating in this distribution, may be required to deliver a Prospectus. This is in 3 
addition to the obligation of dealers to deliver a Prospectus when acting as Underwriters and 
with respect to their unsold allotments. If any material change occurs, this prospectus shali a 


THAT WHICH MiGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. SINCE . 
AT THE TIME OF THIS OFFERING THERE IS NO ESTABLISHED MARKET FOR 

THE SHARES BEING OFFERED HEREBY, INITIALLY, TRANSACTIONS OF THE é 
UNDERWRITERS MAY BE A DOMINANT INFLUENCE IN SUCH MARKET. k 
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TABLE OF CONTENTS 
Page Page 
Introductory Statement .........-+-eeeee 3 Management ........cccccsccccseccesces 12 
ERNE CA IMRIEY 0-406: 6 b:6, 0:0: ohb sista cversie wiscere 3 Directors and Executive Officers ........ 12 
FER COE POUND osc rscccsescoescece 3 NOR os 558s ccc ccnccctsevess 13 
WEED A nchebecet nbiccqnts bent esicense 4 Principal Stockholders ........-...+20e005 13 
Application of Proceeds ...........20000% 5 Description of Common Stock ..........++ 13 t, 
Statement of Operations .............+.- 6 Dividend Policy .....-.++++++seeeeeees 13 a 
Ca: italization 8 Voting Rights SPREE we HOC BOC ODES Steuce 13 
Hie Sear en TASS ESS RNOEEND NES Reports to Stockholders ............04: 13 
story and Business ...........ceeeee0. 8 Transfer Agent 14 . 
ED b Su ones nccadoaweceisaehedeste 8 : Pick * eat al ac eh “ 
DS Salata ah ode Ak be Qualified Stock Option Plan ...........+- 14 * 
EER Ge Peet Renta bey 8 Pasian, Ceemimetinns 4 @ 
Temporary Personnel Placement ........ 9 SRD SFRRORINE 4060 oeeoerssresecee 5 r 
EE REE GEL Pe <5, Gadereeplermeanaagonian a. 
Expansion Program RESET eet I 10 ga! on WEIR CER ERUTHSES ES ESO O0'r'9'9 OH; 
‘ SE WUE gs benced ic vesecea caénes 10 Legal Opinions .........+++++. srseeeeeee 16 
; ES EEE PRLS EET 11 BADOE 056 Ceca wacioecencsees Kbaob eae -- 16 
: Advertising and Promotion ............. 11 Additional Information ........ eae caineee ee 
REEL 6 iuce Sccyaae «vdecite scenes 11 Opinion of Independent Certified 
EMQWOyORS 2.0 ccsccccccccsccvesevosecs 11 Public Accountants ......... ebseseeJaeoae 
; PE Sivdubers Snsosseracsevelec 11 Financial Statements ...... erevccccccccce 
i IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER- 
! ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE 
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This Prospectus does not contain all the information set forth in the Registration State-”” 
ment which Dennison Personnel, Inc. has filed with the Securities and Exchange Commissi- Shoe 


Washington, D. C, For additional information with respect to Dennison Personnel, Inc., > ae d 
ence is made to the Registration Statement including exhibits filed as a part thereof. 


* 90 days after date of this Prospectus. 


INTRODUCTORY STATEMENT i 2962 
The Company 


f 
a 
A 7 Dennison Personnel, Inc., (the “Company”) was incorporated in Delaware on December 3, 1969, 
for the purpose of acquiring all of the outstanding shares of Dennison Personnel Agency, Inc., a New 
‘ + York closely held corporation (originally formed in September, 1967), engaged in the personnel place- 
s ment business. In April, 1970, the New York subsidiary was dissolved and the Company (parent) 
‘ succeeded to the former subsidiary’s business. All of the shares of the former corporation were originally 
ee ey owned by Gerald Bowes, who then became the principal stockholder of the Company (See: “Manage- 
ment, Principal Stockholders” and “Certain Transactions”). 


; The Company is engaged in securing employment for skilled and executive personnel. In addition 
the Company places office and clerical personnel with investment banking firms, securities brokerage 
houses, banks and other similar eompanies and institutions. The Company maintains its principal offices 
at 32 Broadway, New York, New York 10004 (telephone number is area code 212-344-1900) (See: 

; “Business” ). 


High Risk Factors 


Prospective pu* hasers should carefully consider the following high risk factors: 


1. The Company’s current liabilities exceed its current assets and it is dependent upon the proceeds 
of this offering for working capital. The Certification of the Independent Certified Public Accountants 
is subject to the Company’s ability to obtain additional capital as contemplated ty this Prospectus 
and the Company’s future profitable operations. 


FoF ig 


2. Since this offering is made on a best efforts “3,000,000 shares or none” basis rather than on a 
firm commitment basis with the Underwriters, there is no assurance that all of the shares offered 
hereby will be sold. There is no provision for return of funds to subscribers in the event that at least 
3,000,000 shares but less than all of the shares offered hereby are sold. 


3. There is presently no public market for the Company’s securities. The offering price of $.10 
: per share has been arbitrarily determined by negotiations between the Company and the Underwriters 
men% and bears no relationship to any recognized criteria of value. 
or | 


j 4. The Company is engaged in a highly competitive business and many of its competitors are larger 
t and have greater financial resources than those of the Company business (See: “History and Business — 
Competition”). 
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5. The business of the Company is currently dependent upon the activities of Mr. Gerald P. Bowes, 
its principal officer. If Mr. Bowes should become incapacitated or unable to continue in the operations of 
the Company, his absence could have a material adverse effect on the Company’s business. See : “Manage- 
ment — Remuneration” and “Certain Transactions” for transactions with and benefits for officers and 
directors of the Company. 
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6. The Company’s Certificate of Incorporation does not provide for cumulative voting. Assuming 
the sale of all of the Shares offered, the Company’s present stockholders will still own more than 50% 
of the outstanding shares and will be able to elect all the Company’s directors and, accordingly, will con- 
tinue to control the Company. 
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7. To date, the Company has not declared or paid any dividends on its common stock and antici- 
pated capital requirements of the Company make it unlikely that any dividends will be declared in 
the foreseeable future. 


Sd 


Dilution 


Upon the completion of the offering made by this Prospectus, an aggregate of 13,400,000 shares of 
common stock will be issued and outstanding, if all the offered 6,000,000 shares herein are sold. The 
present stockholders of the Company will own 7,400,000 shares or approximately 55% of the then out- 
standing stock, for which they will have paid an aggregate cash consideration of $2,000 and the 
public will own 6,000,000 shares or approximately 45%, for which they will have paid an aggregate cash 
consideration of $600,000. If 3,000,000 of the shares offered hereby are sold, the present stockholders of 
the Company will own 7,400,000 shares or approximately 71% of the then outstanding stock, and the 
public will own 3,000,000 shares or approximately 29% for which they will have paid an aggregate cash 
consideration of $300,000. As at the date of this Prospectus, the net tangible bock value of the out- 
standing shares of common stock was a negative $7,289, or approximately minus $.001 per share. After 
giving effect to the sale of the 6,000,000 shares being offered hereby and payment of the expense of this 
offering, the net tangible book value will be approximately $.035 per share, the increase in net tangible 
book value being contributed by the public who will incur an immediate dilution of approximately 
$390,000 from the net proceeds of the Company, or approximately $.065 per share. After giving effect 
to the sale of 3,000,000 of the shares being offered hereby and payment of the expenses of this offering, 
the net tangible book value will be approximately $.02 per share, the increase in the net tangible book 
value being contributed by the public who will incur an immediate dilution of approximately $240,000, 
or approximately $.08 per share. ; 


None of the foregoing amounts or percentages reflects the exercise of warrants to be sold to the Under- 
writers and of options which will be outstanding upon completion of the offering (See: Cover Page, 
“Qualified Stock Option Plan” and “Underwriting”). The holders of these options and warrants will be 
given the opportunity, at nominal costs, to benefit from a rise in the market price of the common stock 
of the Company. During the life of these options and warrants, the terms on which the Company could 
obtain additional capital may be adversely affected. The holders of these options and warrants might 
be expected to exercise them at a time when the market price of shares of commun stock is in excess of 
the purchase price under the terms of these options and warrants and the issuance of shares of corm- 
mon stock upon exercise of these wptions and warrants may, therefore, result in a dilution of the equity 
represented by the then outstanding shares of common stock held by other shareholders. At such a 
time the Company would, in all likelihood, be able to obtain equity capital, if it then needed additional 
equity capital, by the sale of equity securities on terms more favorable than those provided for by the 
options and warrants. 
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APPLICATION OF PROCEEDS 7282 


The offering is on a best efforts “3,000,000 shares or none” basis. The net proceeds to be received by 


the Company, assuming the sale of all of the 6,000,000 shares offered hereby, are estimated at approxi- 
mately $455,000 and will be utilized in the amounts and order of priority as follows: 


If all of the Tf 3,000,000 
shares offered of the shares 
ost 7 are offered hereby 
sold are sold 
1. Establishment and equipping of additional personnel agencies in mid- 
town Manhattan and World Trade Center in New York City, Atlanta, 
Georgia and Norfolk, Virginia. (See: “History and Business — Ex- 


pansion Program”) ....... sctdve unde ceeneeborteobenansens ears $150,000 50,000 
2. Development of the proposed Military Recruitment Program. (See: 
“History and Business—New Venture”) ......--.+eeeeeceeeeeees 50,000 50,000 


3. Prepayment of loan from The Case Manhattan Bank, N.A., guir- 
anteed by Mr. Gerald P. Bowes, president and principal shareholder 
of the Company, the proceeds of which were used for working capital. 


(See: “Certain Transactions”) .......-seeccecececcsceesceseess 31,662 31,662 

4. Advertising and promotion in newspapers and trade publications .... 100,000 15,000 
5. Additions to working capital for employee payroll draws and over- 

head expenses ....cccccccccccscvccee Ras ees ben edeeenteweses 123,338 53,338 

FO 6.6 o6 iiKtnde-veaccendndeccesnoehevoeseveses’ $455,000 $200,000 


Any amounts not expended for the foregoing purposes, together with the proceeds, if any, to be 
received from the exercise of the common stock purchase warrants to be sold to the Underwriters 
(See: Cover Page and “Underwriting”), will be added to working capital to be used for general cor- 
porate purposes, including the possible application of such funds to any of the specific purposes set forth 
above. 


In the event that 3,000,000 shares but less than all of the 6,000,000 shares offered hereby are sold, 
the Company will, to the extent that the estimated total net proceeds are not realized therefrom, attempt 
to make suitable financing arrangements, to permit the expenditure of the proceeds from this offering in 
accordance with the uses described under this caption. There is no assurance that such financing can be 
cbtained by the Company, or that such financing can be obtained on terms satisfactory to the Company. 
Except as stated herein, the Company has no present intention to make any significant issuance of debt or 
equity securities in the near future, publicly or privately. 


It is anticipated that proceeds received from this offering, until used, wiil be temporarily invested 
primarily in time or demand deposits with banks and in United States Government securities. 
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DENNISON PERSONNEL, INC. 29a 
STATEMENT OF OPERATIONS : 

The following statement of operations of Dennison Personnel, Inc., insofar 2 it relates to the ten months ended 
August 31, 1968 and the year ended August 31, 1969, has been examined by Touche Ross & Co., independent cer- 
tified public accountants, whose opinion with respect thereto, which is subject to the ability of the Company to 
obtain additional capital as contemplated by this prospectus and ultimately upon profitable future operations, appears 
elsewhere in this prospectus. \ e . 

The following statement of operations of Dennison Personnel, Inc. insofar as it relates to the year ended August’ 
31, 1970 and the year ended August 31, 1971, has been examined by Reminick, Aarons & Co., independent certified 
public accountants, whose opinion with respect thereto, which is subject to the ability of the Company to obtain . 
additional capital as contemplated by this prospectus and ultimately upon profitable future operations, appears else~» 
where in this prospectus. The statements for the four months ended December 31, 1970 and December 31, 1971 
are unaudited, but in the opinion of the Company, includes all adjustments (consisting of normal recurring items) 
deemed necessary to a fair statement of the results of operations for that period. This statement should be read 
in conjunction with the notes and with the other financial statements and related notes which appear elsewhé¥e 


in the prospectus. Ten Months Ended Year Ended Four Months Ended 
Es August 31, 2 August 31, December 31, 
1968 1969 1970 1971 1970 1971 
REVENUES : naudit 
INCONEOE BONG 5.6 5.pcascis caieeiaeaas-sau caer $165,219 $295,749 $159,498 $164,213 $45,119 $ 49,758 
NY SEE. Senackeccinvsesehieuaties —_ __50,390__ 104,638 42,661 — 13,156 5,163 
165,219 _ 346,139 264,136 206,874 58,275 54,921 
EXPENSES 
Cost of placements and temporary help .... 70,846 166,498 191,019 121,637 45,143 46,751 
SMES) a ndinasancoese seven erees 4,500 8900 25,000 25,000 8,333 8,333 
General and administrative ..............: 36,979 103,803 56,278 45,546 5,492 15,241 . 
Provision for doubtful accounts ........... _ 3,600 1,500 250 200 150 
Depreciation and amortization ............ 3,375 6,249 9,993 8,855 3,355 2,750 
SEE Si bawsthtndnesons cba taskseesses 320 2,055 3,706 3,749 1,793 1,042 


116,020 291,105 _ 287,496 205,037 64,316 — 74,267 
Income (Loss) Bzrorz Provision ror INcoME 


TAXES AND EXTRAORDINARY ITEMS ......... 49,199 55,034 (23,360) 1,837 (6,041) (19,346) 
Provision for income taxes ........... oeee 20,400 _ 25,325 _ (9,578) — = — 5° 
IncoME Berore ExTRaorpINagy ITEMS ....... 2,799 29709 (13,782) 1,837 (6,041) (19,346) 


EXTRaorDINARY ITEMS. - 
Gain on the cancellation of lease less related 
Federal income taxes of $8,125 .......... —_ 24,375 — — vom _ 
Expenses relating to an abandoned public 
offering less the adjustment of related 
Federal income taxes of $23,883 (Note 6). _ _- (30,847) _ _ _ 
Lease costs incurred in connection with aban- { 
donment of a proposed branch office less 
adjustment of related Federal income taxes : 
Pos lee ini is Sine sat aan Pm os (4713) _ — | 


Net Income (Loss) ........... ee er $ 28,799 $ 54,084 $(49,342) $ 1,837 $(6,041) $(19,346) 
Earnincs (Loss) Per SHare = = a ee 
apres on the weighted average of 7,400,- 
shares outstanding 
Income (loss) before extraordinary items... $ — $ — $ — $§ — $— §$ — Ss 
Extraordinary items — net of related taxes .. — a = os as abies 
SP SNE CEMNNS was citi dccies cénanasseson $— § wm § = §$§ — § = $ — 


NOTE A: No earnings (loss) per share amounts are presented for any periods due to the fact that net income’: 
(loss) amounts are infinitesimal when compared to the 7,400, shares of the Company’s common 
stock outstanding. Reference is made to the earnings (loss) per share section of the St 


rations. 
NOTE B: No cath dividends have been declared or paid by the Company. See the description of dividend policy 
located elsewhere in this prospectus. 
See Notes to Financial Statements. 
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Prior to the formation of the Company, 
operated the following employment agencies: 
Date 

Name of Business Type of Entity Cate aeniees Business Sold(1) 

pan AE 44 2 Business Sold\) 

B & G Employment Agency A Proprietorship ~— December 1967 
Allwood Employment Agency, Inc. .... Subchapter § Corporation 1965 November 1967 
Downtown Employment Agency, Inc.... A Corporation 1968 December 1967 
The following combined statement of earnings of the above enterprises has been prepared from 
the tax returns of the enterprises and does not reflect operator-manager salaries or taxes on income 
which would have been required had the proprietorship and Subchapter § corporation been taxed as COf- 

porations. 


Gerald Bowes, the principal shareholder of the Company, 


(1) These businesses were sold to non-affiliated persons and are n 


ot ecessors of the Company 8 
dohned in, Regulation C of the Securities Act of 1955, 0s saaed” 


_-- B & G Employment Agency, Allwood Employment Agency, Inc., 
and Downtown Employment Agency, Inc. 


COMBINEL get ATEMENT OF EARNINGS 


(Ur _sdited) ical 
1908 1967 
Revenue — placement fees ......++>++ LeGereseeones 


$108,991 $ 81,045 


30,772 
36,579 
2,023 


7 69,374 
Income before salaries of operator-manager and before 


1,671 
ONG MING oc sine icccercccncedin ANCE Eo $1 
The operating results of the above companies are not the prior operations of the Company. 
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CAPITALIZATION 


The following table sets forth the capitalization of the Company as at the date of this Prospectus 
and as adjusted to give effect to the issuance and sale of the shares offered hereby. * 


If only 3,000,000 


of the shares 
Title Outstanding Adjusted mu 
Common Stock, par value $.001 per share 
(15,000,000 shares authorized) (1) .......... 7,400,000 Shs. 13,400,000 Shs. 10,400,000 Shs. 
Common Stock Purchase Warrants(2) ......... _ 600,000 Wts. 300,000 Ws. 
Note Payable to Bank(3) ........eeeeeeeeeeee $31,662 _ in 


(1) Of which 600,000 shares are reserved for the exercise of non-transferable warrants to be outstanding 
upon the completion of this offering and 600,000 shares reserved for issuance pursuant to a Qualified 
Stock Option Plan for key employees. (See: “Underwriting” and “Qualified Stock Option Plan”). 

(2) Non-transferable warrants to be sold to the Underwriters upon completion of this offering. 

(3) See Note 8 to Financial Statements. 


See Note 4 to Financial Statements for information with respect to lease obligations. 

On March 20, 1972, the Company was recapitalized to provide for an authorized capital of 
15,000,000 shares of common stock, each with a par value of $.001. Each outstanding old share of 
$.01 par value was converted into 40 shares of new common stock, par value $.001, a total of 7,400,000 
shares. 

HISTORY AND BUSINESS 
General 

In September, 1967, the Company’s predecessor and former subsidiary was founded by Gerald Bowes, 
(president and principal shareholder), to engage in the placement of skilled personnel in the investment, 
banking, insurance and other related financial fields, and also the placement of certain clerical and admin- 
istrative personnel in said fields. The Company secures positions for applicants in the following classifica- 
tions: registered representatives with security brokerage and investment banking firms, financial analysts, 
bank executives; institutional representatives, as well as clerical, administrative and other related per- 
sonnel. During the year ending August 31, 1971, approximately 98% of the Company’s placements 
were made in the New York City area. 

At present the Company employs a total of fourteen employment counselors at their two locations. 
The counselors are responsible for placement of applicants with employer-clients, and are compensated 
through commissions earned on such placements. Counselors do not receive a salary and have a draw 
against future commissions to be earned upon placement of applicants. Commission is payable monthly, 
and draw is usually commensurate with the average commissions earned by each counselor. The Com- 
pany also employs an office manager in each of its locations who oversees all operations and reports 
to the president, and a company representative who handles customer goodwill and extraordinary prob- 
lems. 

The Company’s principal office is on the street entrance level at 32 Broadway, New York, located in 
New York City’s financial community (See: “History and Business— Property”). Management believes 
that the walk-in location of the Company offers some unique advantages. It attracts the employed per- 
son who would not otherwise actively seck new employment. The Company attributes approximately 
80% of the Company’s placements to unsolicited, unadvertised walk-in applicants, 

Operations : : 

The Company has a number of employer-clients who regularly require personnel for placement in 

various branches of their corporations, and call upon the Company to supply these needs. These employer- 
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clients have been acquired by solicitation through advertisement, the mails, by telephone, as well as by per- 
sonal contacts and referrals. On obtaining employer-clients the Company advertises in local newspapers, 
or directly solicits applicants selected from the Company’s file, for the positions required. The Company 
also secures prospective applicants through institutional advertisements in various means of public mass 
transportation, and by leads provided through periodicals. 


Management believes that its street level location in the financial district attracts an applicant who may 
be employed but is available for a better position. Each applicant is carefully screened by a counselor, 
who must keep all information strictly confidential, An applicant is not given the identity of a potential 
employer until a counselor has screened his qualifications and references. To increase the efficiency of 
its operations, the Company has undertaken use of the IBM Rand-O-Matic machire for selection of 
a number of similarly experienced personnel previously screened, categorized and catalogued according 
to skill, education, experience, salary demand and other pertinent data; this affords the Company an 
opportunit, co meet the request of an employer-client for an applicant with specific skills and e perience. 


Management’s experience has been that absent severe changes in the national economy, there are 
no seasonal or cyclical factors which will foreseeably affect Company operations in the future (See: 
“Statement of Operations”). 


on for placement of temporary personnel in the secre- 
gnificant factor in its operations. The Company 
and through the advertising media, then employs 
ing the employer-client on a cost plus basis. Man- 
ite advantage to the employer-client whereby 

by vacations, illness and 


similar circumstances without the necessi 


The temporary personnel operation has been profitable to the Company since its inception. There 
is no assurance that it will continue to be so under a proposed expansion program which will install 
this operation in any new agencies that may be established by the Company (See: “Application of Pro- 
ceeds”). 


Fees 

Under the laws of the State and City of New York to which the Company is presently subject, the 
Company is entitled to charge both the employer and the employee a fee. However, the Company’s policy 
is to charge only one party a fee, and anproximately 90% of such fees are charged to employer clients. 
The maximum fee chargeable to an employer under the law of the State of New York is 60% of the 
first full month’s earnings of the employee and is payable in equal installmerts on the first three pay days 
or during the first six weeks, whichever period is shorter. In the case of employers of persons whose 
annual salaries is $9,000 or more, the mode of payment is determined by separate agreement between the 
Company and the Employer. Fees are generally paid by employers within 30 days of receipt of invoice. 
Over the past 2 years the Company’s bad debt losses have been less than 10%. 


No single employer-client accounted for more than 5% of total Company fees during the year ended 
August 31, 1971. 


Although personnel agencies are required to offer a refund only if employment is terminated within 
20 days, it is presently the policy of the Company to offer an employer a pro-rata refund if an employee 
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terminates his employment within 90 days. Such refund will vary inversely with the length of employment. 
During the years ending August 1970 and August 1971, the Company made insignificant cash refunds. 


Expansion Program 

The Company presently contemplates using part of the proceeds of this offering to expand its 
operations and open four new agencies for the placement of permanent and temporary personnel, with 
two such additions in the New York City area, one in Atlanta, Georgia, and a fourth in Norfolk, Vir- 
ginia (See: “Application of Proceeds”). 


It is currently estimated that the cost of establishing each new office shall average approximately 
$50,000 which includes cost of determining site location, lease security deposit, furniture and fixtures, 
licensing fees, decor work and salaries (draws against future commissions). No assurance can be given 
that the above estimated average cost will not be exceeded. At present, the only new location which is 
under lease is the additional New York City agency, occupying 861 square feet of street level office space 
in a new office building located at 100 Wall Street. In addition, the Company is presently engaged in 
negotiations for office space at the new World Trade Center in New York City, and at Peachtree Center 
in Atlanta, Georgia. 

To assist the Company in selecting potential markets, the Company employed the assistance of a 
realty firm, Wolf & Macklowe Company, Inc., to make an informal survey. Mr. Bowes, president of the 
Company, has personally investigated the competitive aspects in the areas surveyed. As a result, Atlanta, 
Georgia and tke Norfolk, Virginia area have been chosen as sites for expansion. 


The Company believes that each office will require a minimum of one manager and seven counselors, 
and a receptionist. This estimate is based upon experience in the operation of the Company’s present 
offices and may not necessarily be indicative of the costs and needs of operation of any new office, or 
that such new office will operate profitably. These new offices are intended to continue specializing in 
the placement of skilled personnel in the investment, banking and institutional areas; in addition to the 
specialized areas these branch offices will continue to place office and clerical personnel and provide tem- 
porary services. 


New Venture 

Management presently intends to develop a Military Recruitment Program, whereby soon to be 
discharged military specialists and/or commissioned officers will be recruited and counsele’ for placement 
in industry. The Company intends to contact military bases to determine whether any specialists or officers 
are due to be discharged and will then forward a questionnaire to the prospective applicants. Upon the 
return of the questionnaire and a determination of what openings are available, the information will be 
fed to a computer, which will match man and job. A conference will then be set up by the Company at 
a location chosen to facilitate travel of the applicants and interviews will be conducted. 


Expenditures for this proposed operation will be in the form of hotel space rental for conferences 
between the employer-clients and prospective employees, and short term computer leasing to match the 
applicant to an available position (See: “Application of Proceeds”). 


Although management does not believe that such a program will require the opening of any 
special agency, there can be no assurance that there will be sufficient funds available from the proceeds 
of this offering to adequately develop the Military Recruitment Program, or shat the program, if de- 
veloped, will be profitable. 
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Regulation _734a 


Employment agencies are gentrally subject to governmental regulations with respect to licensing 
records and fees. (See: “History and Business — Fees”). Employment agencies which operate in New 
York City are regulated by the New York City Department of Licenses, which requires, among other 
things, that the licensee have certain financial status and business experience. No assurance can be given 
that licenses will be granted in the various states in which offices are contemplated to be opened, or that 
present licenses will be renewed or maintained. In addition, employment agencies a1¢ also subject to 
federal and state equal employment opportunity legislation. 

Advertising and Promotion 

The Company presently advertises regularly and substantially in major New York City papers, 
local papers of each borough of New York City and trade publications. The Compeny also advertises by 
poster in the various mass transportation facilities as well as through direct mail solicitation. 

The Company has, from ‘time to time, undertaken promotional programs geared to current events, 
whereby posters, banners or other promotional material are disseminated. Management believes that the 
Company’s pr-sent street level locations on Broadway and Wall Street, in New York City, lends itself to 
this form of p:._.otional advertising (See: “History and Business — Properties”). 


Competition 

The personnel agency field is an increasingly competitive field, and the Company competes with a 
number of private employment agencies »1gaged in the placement of executive ~~ skilled clerical per- 
sonnel. Although statistics are not available, management believes that the Comyany is one of many 
companies that specialize in the placement of executive and skilled personnel in the financial field. A 
substantial number of companies that are engaged in general employment services have greater financial 
resources, experience, and are better known to the public than the Company. No assurance can be given 
that these larger companies will not enter into this specialized field. 


Employees ace 

The Company presently employs, in addition to management, 18 persons, consisting of 14 placement 
counselors, two of whom are also the office managers, 1 public relations man, 2 part-time clerical workers 
and 1 full charge bookkeeper. None of the Company’s employees are covered *y collective bargaining 
agreements, and management considers its relations with its employees to be good. 

Properties 

The Company presently maintains one office at 32 Broadway, New York, N. Y., where the Com- 
pany has leased from a non-affiliated person, approximately 2,100 square feet of space on the street 
floor. The lease, which contains no option to renew, terminates on November 30, 1978, and the present 
annual rental is $32,400. 

The Company recently entered into a lease of 851 square feet of street level office space in new 
building located at 100 Wall Street, New York, N. Y., at an annual rental of $21,000 for an 8 year 
period. This office is presently operating. 

In addition, the Company is presently engaged in negotiations to lease space at the new World 
Trade Center in New York City and at Peachtree Center in Altanta, Georgia. 

All of the existing Company leases contains provisions for the Company to pay its proportionate 
share of any increases of real estate taxes and maintenance during their respective terms. 
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MANAGEMENT 
Directors and Executive Officers 

NE EL NEE acubna nd ckdddcdsicovanivcas President and Chairman of the Board of Directors 
Pe EN hen aneidesncéaasedeaabeccok Secretary and Director 

Ws IOI da oizensucies eect cacnee Director 

Ramee DT roo seo acc ccctccacdevcocces Director 

Gen. Raymond L. George .................00. Directo 

John H. Kirvin ....... puielsiniinmencimeutos Director 


Gerald P. Bowes (39), is a graduate of Seton Hall University and holds a Bachelor of Science 
Degree in “Marketing”. Mr. Bowes, the founder and parent of the Company, has been engaged in the 
personnel field since 1958. rior to formation of the Company, Mr. Bowes was a principal of B & G 
Agency, a personnel agency proprietorship (1961-1967), and Downtown Employment Agency, Inc., an 
employment agency (1965-67), and Allwood Employment Agency, Inc. (1965-1967) for placement of 
personnel. 


Mary Donovan (35), is presently the manager of Dennison Personne! in both the permanent 
and temporary divisions. For the past five years, Miss Donovan had been employed with Standard Oil 
of New Jersey as Senior Personnel Assistant, at which time she attended Pace Evening College. 


George W. Kennedy (54), has been associated with the Company as *' public relations representa- 
tive since 1969. Prior to coming with the Company, he was associated with United States Lines, Inc., in 


the claims adjustment der -tment. Mr. Kennedy attended New York University, Business Administra- 
tion School. 


Albert F. Watt (63), + s been associated with the Company in an advisory car icity since 1970. Pricr 
to this he was employed ty the Wall Street firm of De Coppet and Doremus and -etired after more than 
40 years of service. During this period the Association of Stock Exchange Firms appointed him chairman 
of employment for their Purchasing and Sales-Data Processing Division, a position he held for many years. 


Gen. Raymond L. George (53), is a retired Brigadier General in the Us ‘ted States Air Force 
Reserve. From 1962 through 1969 he was employed by Shulton, Inc. and in 1967 was appointed executive 
vice president and chief operations officer, cosmetic and toiletries division. Since 1969, he has been presi- 
dent of Ray George Associates, manufacturer representatives for cosmetics and toiletries. Gen. George 
received his B.S. from Syracuse University. 


John H. Kirvin (52), is the founder and president of John Kirvin & Co., Inc., a registered broker/ 
dealership. He has served the New York Stock Exchange as vice president and general manager of the 
Stock Clearing Corp. and was also vice president and treasurer of Glore Forgan, Wm. R. Staats, Inc, 
members of the New York and American Stock Exchanges. Currently he is serving as chairman of the 


National Over-the-Counter Clearing Corp. Mr. Kirvin attended Boston College and New York University 
Graduate School. 
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ais Remuneration 

ees For the fiscal period ending August 31, 1971, no officer or director of the Company received aggre- 
|Egrens - gate direct remuneration in excess of $30,000. All officers and directors of the Company, as @ group, 
(aceeiie received aggregate direct remuneration, during such fiscal period, of $25,000, all of which was paid to 
eer Mr. Bowes, the Company’s presideat. Mary Donovan, who is also an officer of the Company, receives 


cae . + gemuneration of approximately $13,000 per year as an employment counselor. 
; The Company intends to obtain term life insurance on the life oi Mr. Bowes in the approximate 
amount of $100,000, the premium to be paid by the Company who will be the sole beneficiary of the policy. 


- PRINCIPAL STOCKHOLDERS 


The following table sets forth, as at the date of this Prospectus, the holdings of common shares by 
, each person who holds of record and/or beneficially 10% or more of the outstanding shares of the Com- 
pany, and the holdings as of that date, of ihe common shares owned by its officers and directors as @ 


group. Wenge a if 
3,000,000 
Percentage of ut Less Than 
Shares Held Outst the Remaining 
of Record Before Shares After 3,000,000 Shar 
Name and Address and Beneficial Offering Offering(1) Are Sold 
Gerald P. Bowes ....-.cseeeccseees 7,132,000 96.4% 53.2% 70.49% 


Fag All Officers and Directors 
| on °° i QS 2 QTOUP 2. see eeeeeceeeeeeees 7,260,000 98.1% 54.2% 708% 

iota (1) Based on 13,400,000 shares outstanding. 

co - ic ha DESCRIPT'ON OF COMMON STOCK 

ns The common stock, par value $.001, is the only class of authorized stock. Stockholders are entitled to 
a one vote for each share on all matters. Each share participates equally in assets available for distribution 
i upon liquidation or dissolution. All outstanding shares are, and those being offered hereby by the Company 
= itt when issued and paid for, will be, fully paid and non-assessable, and no personal liability will attach to the 


ownership thereof. Shares of common stock have no pre-emptive or other rights to subscribe for addi- 
tional shares, or any conversion right, or right of redemption. 
Dividend Policy 
: The Company has not declared o1 ; “id any dividends on its common stock. The payment of divi- 
dends, if any, in future, will depend upon the Company’s earnings and other factors. There are no 
oresent plans for declaring any dividends or establishing any dividend policy. 
Voting Rights 
The shares of comm. stock do not have cumulative rights. Accordingly, the holder of more than 
te 50% of the shares entitled to vote for the election of directors can elect all of the directors if they 
choose to do so. 
Reports to Stockholders 
The Company will furnish annual reports containing certified financial statements to its stockholders, 
and will, from time to time, furnish unaudited interim financial statements and additional reports covering 
the Company and its operations. 
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Transfer Agent 


The American Stock Transfer Company (New Jersey) is the transfer agent of the Company’s com- 
mon stock. 


QUALIFIEP STOCK OPTION PLAN 


On December 29, 1969, the Board of Directors and shareholders approved a Qualified Stock Option 
Plan, which has been approved hy stockholders authorizing the directors to grant stock options to key 
employees covering a maximum of 600,000(1) common shares. All options granted under the Plan are 
intended to be “qualified stock options”, as defined in Section 422 of the Internal Revenue Code of 1954, 
as amended. The Plan will be managed by a special committee comprised of two member of the Board 
of Directors. : 


Under the Plan, options are exercisable for a period of five years at the cumulative rate of 20% of 
the aggregate amount of the option per year. The exercise price must be at least 100% of the fair market 
value (as determined by the Board of Directors) of the Company's stock on the date the option is granted. 
No person is eligible to receive an option to purchase more than 200,000(1) sha:es, and holders of more 
than 5% of the Company’s shares are not included under the Plan. Gerald Bowes, the President, is not 
eligible to receive options under the Plan. The options will be non-transferable, except on death of the 
optionee, and all options will contain the usual anti-dilution provisions. All rights to exercise the opticiis 
will terminate on the date of the termination of employment for any reason other than death or retirement 
unless extended for not more than three months by the Board of Directors. In the event an option holder 
dies, his options will terminate six months after the date of death. If an option lapses, the shares subject 
to such option will be available for future grants. The Plan will terminate September 3, 1978, after which 
additional options may not be granted. No options have been granted to date under the plan. 


(1) The number of stock options covering shares which the directors were authorized to grant was 15,000 
and the maximum number to any eligible employee was 5,000. The amounts of such options stated 
above reflect an increase of the Company’s capitalization on March 20, 1972 (See “Capitalization” 
and “Certain Transactions”) and the anti-dilution provisions of such options. 


CERTAIN TRANSACTIONS 


The Company was incorporated in the State of Delaware on December 3, 1969. On December 29, 
1969, the Company issued to Dennison Personnel Agency, Inc., a New York corporation ani the Com- 
pany’s predecessor, 185,000 shares of the Company's $.01 par value common stock in exchange for the 
outstanding shares of the predecessor. Of the issued and outstanding stock of the predecessor 96% was 
owned by Gerald P. Bowes, president of the Company. The minority stock interest of 3.6% in the pre:'e- 
cessor was held by various persons, including two officers and directors of the Company, all of whom had 
received their stock, without -onsideration, from Mr. Bowes. The predecessor was dissolved in April of 
1970. 


After the acquisition of the predecessor, and in March 1971, 4,200 shares of the common stock of the 
Company were returned by certain of the original transferees to Mr. Bowes without consideration. 


In June of 1971 in order to induce the Company’s present directors and certain employees to continue 
in the service of the Company, Mr. Bowes transferred an aggregate of 4,200 shares of the Company’s com- 
mon stock, par value $0.1, without consideration to six persons, four of whom are directors. 
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3°: In March of 1970, the Company borrowed $30,000 from The Chase Manhattan Bank N.A., evidenced 
‘by a one year note personally endorsed by Mr. Bowes, with an annual interest rate of 11.5%. The loan 
was payable in equal monthly installments, interest included. The loan was last renewed in February, 
' 1972, and is payable in equal monthly installments, including interest at the rate of 11.6% per annum. 


- During 1968 and 1969, the Company made various loans to Mr. Bowes totalling $6,696, which was 
fully repaid in 1970. The Company does not intend to make loans to its officers and directors in the future. 


~ On’ March 20, 1972, the Company was recapitalized to provide for an authorized capital of 
15,000,000 shares of common stock at a par value of $.001 each and providing for an exchange of 40 new 
shares for each old share of $.01 par value stock. The number of issued and outstanding shares of com- 
mon stock was thereby increased from 185,000 to 7,400,000 stares. 


On April 11, 1972, Mr. Herman Angstreich resigned as a director of the nies and Mer. Cunt 
W. Kennedy was elected in his place and stead. Mr. Angstreich’s shares, originally transferred from Mr. 
Bowes to induce certain directors to continue in the service of the Company, were transferred to Mr. 


Kennedy. ' 
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: UNDERWRITING | 
Carlton-Cambrige & Co., Inc. and Stevens Jackson Seggos, Inc. (the “Underwriters”) have en- 
tered into an Underwriting Agreement, wherein the Underwriters, subject to the terms thereof, have 
agreed to use their best efforts, on a “3,000,000 shares or none” basis, to sell all of the 6,000,000 shares 
offered hereby at a price of $.10 per share. Funds received from subscribers will be deposited in an 
escrow account with the Republic National Bank of New York, 452 Fi‘th Avenue, New York, N. Y. If 


at least 3,000,000 of the offered shares are not sold and paid for withi.: 60 business days of the effective 
date hereof, or within an additional 30 business days, if such period is extended by agreement hetween the 
Company and the Underwriters, then all of the monies collected from subscribers will be promptly returned 
im full to subscribers, without interest or deduction. 


Stevens Jackson Seggts, Inc., a co-underwriter of this issue, has only recently been registered as a 
broker-dealer and has had relatively no experience acting as an underwriter. However, Mr. ns a 
_. principal, is experienced in new issue participation. 


The Company is advised by the Underwriters, that the Underwriters propose to a the shares 
subject to prior sale, when, as and if delivered to and accepted by the Underwriters, directly to the public 
at the initial public offering price set forth on the cover page of this Prospectus and may allow a conces- 
sion of $.005 per share to certain dealers; and such dealers may reallow a discount not exceeding $.0025 
per share to other dealers who are members of the National Association of Securities Dealers, Inc. 


. Subject to the sale and payment of at least 3,000,000 shares offered hereby, the Company has agreed 
as ole Gis Vadaredie & sanladin ef OD: for each share actually sold, or a total of $60,000 in 
commissions, assuming the sale of all the offered shares. If at least 3,000,000 shares but less than 6,000,000 
shares are sold, the Underwriters’ commissicns will be proportionately reduced to a minimum of $30,000 
and in such event the Underwriters’ non-accountabie expense allowance of $30,000 will also be propor- 

reduced to a minimum of $15,000. Any unexpended portion of such expense allowance will 
be retained by the Underwriters and to such extent may be deemed to be additional Underwriters’ com- 
pensation. Any expenses incurred by the Underwriters in connection with this offering in excess of such 
_—— ccoatmared will be borne by the Underwriters. 


* 
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The Company has agreed to indemnify the Underwriters against certain liabilities, including liability 
under the Securities Act of 1933, as amended. The Company is prohibited from selling any additional 
shares for a period of ninety (90) days following this initial public offering. 


If at least 3,000,000 of the shares offered hereby are sold, the Company has agreed to sell to the 
Underwriters for an aggregate cash purchase price of $150, five year non-transferable warrants to 
purchase up to an aggregate of 600,000 shares of the Company’s common stock at a ratio of one (1) war- 
rant for every ten (10) shares sold up to a maximum of 600,000 warrants (See: Cover Page and “Intro- 
ductory Scatement —-Dilution”). Each warrant is exercisable at a price of $.11 per share, for a period 
of 4 years commencing thirteen months after the effective date of this Prospectus. The shares of common 
stock issuable upon exercise of the warrants have been included in the Registration Statement and will not 
be oifered until a post-effective amendment or amendments thereto have been filed and declared effective. 
Any profits realized upon the sale of the common stock purchased upon the exercise of the warrants may 
be deemed to be additional underwriting compensation. 


The foregoing is a brief summary of the provisions of the Underwriting Agreement. It does not 
purport to be a complete statement of the terms and conditions of any such document. A copy of such 
document is filed as an Exhibit to the Registration Statement, of which this Prospectus forms a part, and 
reference is made to such Exhibit for the complete terms. 


LITIGATION 
There is no litigation pending against the Company or any of its properties. 


LEGAL OPINIONS 
The legality of the securities offered by this Prospectus will be passed upon for the Company 
by Bernard Jay Coven P.C., 250 West 57th Street, New York, New York and for the Underwriters by 
Robert B. Levin, Esq., 701 Seventh Avenue, New York, New York. 


EXPERTS 
The financial statements and schedules and the information appearing under “Statement of Opera- 
tions” included in this Prospectus and in the Registration Statement have been examined by Touche Ross 
& Co. and Reminick, Aarons & Company, Independent Certified Public Accountants as stated in their 
reports appearing herein, and are included on the reliance upon the reports of such firms and upon their 
authority as experts in accounting and auditing. 


ADDITIONAL INFORMATION 

The Company has filed with the Securities and Exchange Commission, Washington, D. C. 20549, a 
Registration Statement under the Securities Act of 1933 with respect to the shares offered hereby. This 
Prospectus does not contain all the information set forth in the Kegistration Statement and the exhibits 
and schedules relating thereto. For further information with respect to the Company and the shares offered 
by this Prospectus, reference is made to the Registration Statement and the exhibits and schedules filed as 
a part thereof. 


Except where otherwise indicated the Prospectus speaks as of its date, and neither the delivery hereof 
nor any sale made hereunder shall create ar implication that the affairs of the Company have continued 
unchanged since such date. If any material change occurs, this Prospectus shall be amended or supple- 
mented prior to use. 


16 


74%a 
OPINION OF INDE"ENDENT CERTIFIED PUBLIC ACCOUNTANTS 


Board of Directors 
Dennison Personne, Inc. 
New York, New York 


We have examined the statements of operations, retained earnings and changes in financial posi- 
tion of Dennison Personnel, Inc. for the ten months ended August 31, 1968, the year ended August 31, 
1969. Our examination was made in accordance with generally accepted auditing standards and accord- 
ingly included such tests of the accounting records and such other auditing procedures as we considered 
necessary in the circumstances. — 


The accompanying financial statements have been prepared on the basis of the continuation of the 
Company as a going concern. The continuation of the business as a going concern is dependent upon 
the Company’s ability to obtain additional capital as contemplated by this prospectus and ultimately upon 
future profitable operations. 


In our opinion, subject to the completion of the offering contemplated by this prospectus and to 
attaining profitable operations, the financial statements referred to above present fuirly the results of 
operations and changes in financial position of Dennison Personnel, Inc., for the periods mentioned above 
in conformity with generally accepted accounting principles applied on a consistent basis. 


Toucue Ross & Co. 
Certified Public Accountants 


DENNISON PERSONNEL, INC. 
BALANCE SHEET 


. ASSETS ei 31, ane id 31, 
“sg Current ASSETS (Unaudited) 
RGN circictas Con Ca iiv cia viel bce Sine ee ations , oidin oakseguwede mae $ 31,219 $ 10,235 
e Accounts receivable — trade, less allowance for doubtful accounts of 
$1,780 and $1,900 respectively ......cccccccccvccccccccccccesccess 14,702 11,461 
Rn RORINRENET 2 oes co oaicsin cc ae iere couse ae ve mas vm kauee ee eke 4,735 6,860 
' Refund of prior period taxed. ...0.cccccscccccsccceccceccocvesessees 10,694 10,694 
PO IIE i 5 dion 8 5 es cncdscnescctncectsnedsscoieneesseeves 4,315 2,903 
PIFPAE REE ASEEE cia oc ics cca bso eo eind anes ceaie seein 65,665 42,153 
Property, PLANT AND EQUIPMENT — at cost 
Less accumulated depreciation of $24,798 and $27,548 respectively (Notes 
BM BY on Ge ws SReS OC Oe coheed Tee ee ET CU eS TURRET HE Che eye Uemcebecaes 56,480 53,730 
DEFERRED EXPENSES 
PAMATNTIN CONS CONE 2): onc cscs cee ccsevcccencsdsnsonesceveees 11,800 25,320 
MNEEN oa. Sila rica acne baie edad oe aoe T Oeeon Re PEELS ENR ee Anta shearers 9,486 9,622 
$143,431 $130,825 
“e LIABILITIES AND STOCKHOLDERS’ EQUITY 
' Current Lrapinitizs _ 
.. Capitalized lease obligations, portion due within one year (Note 3) .... $ 5,182 $ 3,898 
RUE NNN o's vs 8k. 06 6080 000-060950000400500N eeeE se etOeseees 3,981 3,252 
Accrined expenses payable. oc. occvcccsscsssvevevccscveseeevesiovees 43,111 60,271 
Loan payable — bank (Note 8) ........cceccccecceeeeeeeeeeeeeeees 31,746 21,164 
TOTAL CURSEMS LAAMIITIOR o5.ac cae cs ccrswndksevisccecesesskpe 84,020 88,585 
PRED RU TONER ooo ence rh osc coi ores aos eae wha Hernan sere Rue oud ee 5,112 2,555 
Lonc-Term LIaBILITIES 
Capitalized lease obligations, portion due after one year (Note 3) ...... 4,025 4,025 
Loan payable — officer (due September, 1974; Note 8) ...........0-+- 12,896 17,628 
TOPAL LIABILITIES 0 oo scccseccceces Sev eCeNebeb eS se eheeECsenens 106,053 112,793 
Commitments (Note 4) 
. StockHovpers’ Equity (Notes 1, 5 and 7) 
Common Stock, par value $.001 per share 
A Authorized 15,000,000 shares 
2? Issued and outstanding, 7,400,000 shares .........-eeeeeeeeeeeees 7,400 7,400 
. See CER eae ag ac rte Frere ae Ie REE raparie Tr Rpip UP rere Arar ery age 29,978 10,632 
a Torar SrocxHopers’ EQuiry .......... eve ober ouaberackes 37,378 18,032 


$143,431 $130,2".5 
See Notes to Financial Statements. 
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DENNISON PERSONNEL, INC. 


STATEMENT OF RETAINED EARNINGS 


Year Ended Four Months Ended 
August 31, December 31, 


1970 1970 1971 

, (Unaudited) (Unaudited) 

RETAINED EARNINGS . 
Beginning of period ... $ — $77,483 $28,141 $29,978 


Net Income (Loss) (49,342) (6,041) (19,346) 
$28,141 100 
Decrease Arisinc As A RE- 
suLt Or Givinc Retroac- 
tive Errect To THE Re- 
CAPITALIZATION (Note 1) _ (5,400) 


RETAINED EARNINGS 


SOFT EP ea Te Te ee yore ee 


$23,399 


r 


See Notes to Financial Statements. 


; 
; 
f 
t 
i 
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DENNISON PERSONNEL, INC. '  74a3a 
CHANGES IN FINANCIAL POSITION 


Four 
Ten Months Ended Year Ended Months Ended 
~ i August 31, August 31, December 31, 
“ Source oF WorkING CAPITAL a. = = = ra ae ed) 

ee i From operations : = 
Psi ’ Net income (loss) ........-+.eee0% $28,799 $ 54,084 = $(49,342) $1,837 $(19,347) 
eek Non-cash items: 
Pei Provision for depreciation and 
joan amortization of property and 
~ . equipment ........ NE a 3,375 6,249 9,993 8.855 2,750 
=r Total from Operations ..... 32,174 60,333 (39,349) 10,692 (16,597) 
byl. Proceeds of loan from officer ........... 17,855 a 4,618 144 a 
i 6. «- Capitalisation of lease obligations ........ 2,868 12,111 a ro 
4 Officers’ loan payable deferred to Septem- 
ae DOE Ue IO Rie ccteseseccescecneneenss ~ = — 12,896 4,733 
a Issuance of capital stock .............+. 1,850 a _— —_ 

ee) Paid in capital from issuance of capital vi 


APPLICATION OF WorRKING CAPITAL , 
Additions to property and equipment — 


mew OE aie icce nis eakeancraiadeessss 14,152 67,076 50 <a p= 
oe Advances to officers .........seeeeeeeee ~ 22,617 - — ~ 
we ORES Y (POON Svcs «cats chccesaicaess 5,308 4,630 (1,096) cas 136 
RN Deferred registration costs .........+++. — — — 11,800 13,520 
- a Reduction of long-term debt ............ _ ome 6,525 4,429 
Co: + “RISCCCIIE SNOUIIE oo 5 o vin.0 6000560006408 — ome (6,476) 1,364 2,557 
nm . Retirement from reserve for depreciation . — _ = 4 Rae ioe 
— i + 19,460 __ 94,323, 2,677 18,237 16,213 
“e ‘INCREASE (DECREASE) iN WorKING CapiTaL. 35,437 (21,879) (37,408) 5,495 (28,077) 
Workinc CaPitaL AT BEGINNING OF PERIOD. _— 35,437 13,558 (23,850) (18,355) 
Workinc Capita At ENp or PEriop....... 5,437 $ 13,558  $(23,850) $(18,355)  $(46,432) 
CHANGES IN COMPONENTS OF WoRKING 
ITAL 
Increase (decrease) in working capital 
= assets 
I es cet ueie -. $39,760 18,068 35, i : 
as — (net of allowance _ $ satiate . stat 
L or doubtful accounts) .......... 25,986 5,680 12,424 4,540 3,241 
Loans receivable .....scccccscccess —_ 4,205 : 400 : 330) Ssety 
Prepaid expenses ....ccccccccccces 791 4779 (1,021) (275) (1,400) 
, OUT 202 scccrcccsccccccccvoccces 146 (36) (34) 35 (12) 
Tax refund receivable .........0..: — — 13,816 (3,122) _ 
66,683 32,696 (35,528) 1,814 23,512 
‘ Decrease (increase) in working capital 
2? liabilities 
. Accrued expenses and taxes ........ 29,339 48,930 18,264 12,913 (16,431) 
oe Current maturities of long-term debt. 1,907 5,645 1,132 1,238 1,284 
:? Note payable — bank .............- —_ — (21,276) (10,470) 10,582 
31,246 54,575 (1,880) 3,681 (4,565) 
Increase (DEcREASE) IN WorkING CAPITAL. . 5,437 $(21,879) $(37,408) $5,495 $(28,077) 
See Notes to Financial Statements. 
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DENNISON PERSONNEL, INC. 


NOTES TO FINANCIAL STATEMENTS 7448 
Note 1: Common Stock . 

The financial statements of Dennison Personnel, Inc., incorporated in Delaware, December, 1969 
(the “Company”), give effect to the following transactions: (1) the transier o11 December 29, 1969 of all 
of the issued and outstanding common stock of Dennison Personnel Agency, lnc., a New York corpora- 
to the Company in exchange for 185,000 shares of common stock having 2 par value of $.01 per share; 
(2) the liquidation of Dennison Personnel Agency, Inc. into the Company on April 9, 1970. Accordingly, 
the financial statements include the operating results of Dennison Personnel Agency, Inc. since the com- 
mencement of business on November 1, 1967. 

The financial statements and supporting schedules have been adjusted retroactively to reflect that on 
March 20, 1972, the Company was recapitalized to provide for an authorized capital of 15,000,000 shares 
of common stock at a par value of $.001 each and providing for an exchange of 40 new shares for each 
old share of $.01 par value stock The number of issued and outstanding shares of common stock was 
thereby increased from 185,000 to 7,400,000 shares. 


Note 2: Property and Equipment 

Leasehold improvements, furniture and fixtures are being depreciated and amortized by the straight 
line method and automobiles are being depreciated by the double-declining balance method over the follow- 
ing periods : 


Life 
Used for 
iit Cost Depreciation 
Furnituceand Rxtases)iciiscccccccdccccscsvce $36,017 10 years 
Leasehold improvements .........seeceeceeees 40,416 10 years 
PUES. 5 Sec scecialceneetsekes depiueee oe 4,845 4 years 


Less: accumulated depreciation and amortization 24,798 


Ordinary maintenance and repairs are charged to expense as incurred. When assets are sold or 
retired, the cost of the asset and the related accumulated depreciation or amortization are removed from 
the accounts and any profit or loss is reflected in income. 


Note 3: Capitalized Leases 
Certain leases equivaleut to installment purchases for purposes of accounting presentation have been 
capitalized under property and equipment in the amount of $21,685 and are included in property and 
equipment. The related lease obligations, less current installments are set forth separately in the financial 
statements. Payments under lease obligations are approximately as follows: 
Year Ended 


August 31, 


1974.... weeeeeeeeoeeeeeeeeeeeeeee 1,835 
Was 6 cede tecsosceernseaknceees sens 355 


ae-ee®? 
‘ 


DENNISON PERSONNEL, INC. 
NOTES TO FINANCIAL STATEMENTS (Continued) . w45a 


Note 4: Lease Commitments 
The Company hgs the following lease commitments: 


” Premises ea a as thd Expiration Date Minimum Annual Rent 
32 Broadway, s 
ew sate Ge NY iio dcksccdeccs November, 1978 $32,400 
100 Wall Street, — 
SE TOE GE Bk De Beak cocesevcce ° May, 1979 $21,000 


‘ The leases also provide for the payment of certain real estate taxes and maintenance costs. 


Occupancy ot the office at 100 Wall Street, New York City, began in October 1971 and therefore had 
no effect on operations for the fiscal year ended August 31, 1971. 


Note 5: Stock Option Plan 


On December 29, 1969, the Board of Directors and steckholders approved a stock option plan for 
certain officers and key employees under which 15,000 shares of common stock of the Company were 
reserved for the granting of options at a price not less than the fair market value on the date granted. 
The Company intends to qualify this stock option plan under Section 422 of the Internal Revenue Code of 
1954, as amended. The proceeds from the sale of stock resulting from the exercise of options in excess 
of par value will be credited to additional paid-in capital. 

To date, no options have been granted under this plan. 

Note 6: Prior Registration Costs Abandoned 

Costs incurred during the fiscal year ended August 31, 1970 in connection with a previously proposed 
public offering of the Company’s common stock had been deferred until August 31, 1970. Upon sale of 
the securities, such costs, which amounted to $54,730, would have been charged against the excess of the 
proceeds received over the aggregate par value of common stock sold. At the time it was decided to 
abandon this public offering of the Company’s common stock, these expenses were written off as an extra- 
ordinary item in the period in which they were incurred. 

Note 7: Deferred Registration Costs iy 

Costs incurred to August 31, 1971 in connection with the proposed public offering of the Company’s 
common stock have been deferred. Upon sale of the securities, such costs together with related costs 
incurred after August 31, 1971, which to date have approximated $20,000, will be charged against the 
excess of the proceeds received over the aggregate par value of common stock sold. If the proposed sale 
shall not be consummated, these costs will be charged to operations. 

Note 8: Loan Payable Y Ss 
-. Im August, 1971, the Company obtained a bank loan in the amount of $31,746. This obligation is 
covered by a note endorsed by the president and principal stockholder of the Company requiring twelve 
equal monthly installments of $2,645 including interest at the rate of 11.8% per annum, with the first pay- 
ment due in September, 1971. Pipe Se 
- _. The officer’s loan is a non-interest bearing obligation payable September, 1974. 


se 
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DENNISOW PERSONNEL, INC. 
NOTES TO FINANCIAL STATEMENTS (Continued) 


Charged Directly 
to Profit and Loss 
Note 9: Supplementary Profit and Loss Information Pama ~ pee 
Item Temporary Help Other 
Ten months ended August 31, 1968 
MO Cee nietese an enadacnkcunds tee ceeeusn ees $25,511 $— 
BANGIN ch cl actassaccdeesacecsecasbecacspes -- 20,938 
DEAIEOES OE TUIEIE ooo ib vei cseccscecesoesce a 623 
Depreciation and amortization .......esseeseeeees os 3,375 
Taxes other than income 
5 ea DEL Gaek thea vapemewsnarewed newamedee 1,725 
“ieee EAU alae eae ee rae ey Pe a 290 
as $25,511 $26,951 
nia Year ended August 31, 1969 
> Rs x Gretna b est Nese knee cticnesbecwnace $32,297 $ — 
PME, onic cdccsecsctit deceseeceoeeeseaes “ 53,991 
Maintenance and repairs ...........0sccecceccces oa 2,925 
+ Depreciation and amortization ............eese0e- 6,249 
a Taxes other than income 
a,” ae Depa wsleaie ele sakea eee cbuwesesaaeeewe oo 7,243 
Mics Acne stkceecaeassorccesbecsaeaass _ 1,040 
2,297 1,448 
Year ended August 31, 1970 Sct oS 
HS nnccccccccccccccsccceseccecccsccessocecs $35,804 $ — 
PUREE 6 abnb5 65S ohetidenaseceasabeceneoares — 22,661 
PR IEOR BE SRUIIEE os 5 vs x vcos cotoevscevecscc — §,215 
Depreciation and amortization .............eeeees — 9,993 
ie other than income 9.979 
MD nt Cas sap a.cchiave-e en dcois'o Garmin ew olaals _ 
i eg Pre eRLUeu ede svusneserancnerenecaeees _ 2,122 
a Hipye 5 9,970 
Year ended August 31, 1971 a ae 
— ee ceeceecccccceccscsceccsccccsesescecees $33,224 + 5710 
MEMES 60653 5) sc 4d sddsesenieosndweconeoees _ 
RGD SINE SINGS 5 obs kos 0 kc cccnsceeevswes _ 1,627 
Depreciation and amortization .............eceee- a 8,855 
Taxes other than income 
Pa eee eee eee ee ee eee eee ee ee ee ee eeece _ 6,741 
seine aa pe aes Seielee PECeeeRaseeees OneKS S ae 
Four months ended December 31, 1971 Saat — 
eeeereee eee eeeeeneeee eeeeeeeeeeeeeeeeee ee 16,7 '37 — 
Ad eeeeeeceseseseeeee er eeeeceseseseses $ <= 2,809 
Maintenance and repairs ............00 seesausre ~ 2,353 
and amortization ........... eoaeny : _ 2,750 


Ceeeeeeeseeeeeeeesese 


SOPH EEE EEETETEEEEEEEEEEE beset 


2,394 
1,248 
$16,737 $11,554 
There were no management and service contract fees or royalty expenses. 
r2) 


—— 
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As filed with the Securities and Exchange Commission on SO¢#2®$ 1972 


7478 


Registration No. 2-37197 


SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 
POST EFFECTIVE 


AMENDMENT No. %' 


TO | , 
SECURITIES Kander — FORM S-1 | 
REGISTRATION STATEMENT 
JUL 18 1972 see 


piviSiON OF CORPORATION FIKANCE THE SECURITIES ACT OF 1933 


DENNISON PERSONNEL, INC. 


(Exact name of Registrant as specified in charter) 
32 Broadway 


New ‘York, New York 10004 
(Address of principal executive offices) 


oq. 


GERALD P. BOWES, President BERNARD JAY COVEN P.C. 
DENNISON PERSONNEL, INC. , 5 Ww 7th S 
32 Broadway 250 West 57th Street 
New York, New York 10004 , New York, New York 10019 


(Names and addresses of agents for service) 


Copies to: 
ROBERT B. LEVIN, Esq. 
701 Seventh Avenue 
New York, New York 10036 


a FORE norwnsonpate Cc 


748a 
The Registrant, DENNISON PERSONNEL, INC., by this Post 


Ettecive Amendment No. |, hereby deregisters 2,926,500 shares of its $.00I 
par value Common Stock that remain unsold as at July 17, 1972, and 292,650 

Common Stock Purchase Warrants and the shares of Common Stock par value 

$.001 underlying the said shares which were registered herein and which have 


not been sold, pursuant to.Rule 478(a). 


‘ 


SIGNATURE 


Pursuant to the requirements of the Securities Act of 1933, as 
amended, the Registrant has caused this Post Eftective Amendment No. | to 
the Registration Statemert to be signed on its behalf by the undersigned, thereunto 


duly authorized in New York, New York, on the I7th day of July, 1972 


TT ie pe INC. 


" 7, 2 Uff | Sms 
owes, President 


LAW O*KICES OF 


BERNARD JAY COVEN 


250 WEST S7™ STREET ‘4.4 NEW YORK,N.Y. 10019 ~ SurTe 407 
CASLE ADDRESS: ri ISK BUILDING 
"COVATTORN® : Pee er , 2 AaPwone Cmcue S-S288 


“June 30th, 1971 


Dennison Personnel, Inc. 
32 Broadway ix. 
New York, N.Y. 10004 


Gentlemen: 


This will confirm our understanding with reference to DENNISQN, PERSONNEL, INC, 
_("the Company ") employing and retaining me as its attorney and special counsel for all 
‘matters in connection with securities. - 


| agree to accept the said employment and to render all legal services necessary or 
proper for the protection of the interests and property of the Company insofar as the same . 


may be affected by the Securities Act of the United States or of any State or subdivision 
thereof. 


| agree to hold myself available at reasonable times for consultation and to prepare ail 
contracts, instruments or documents necessary and proper and as may be required by the 


various Securities Laws and Regulations of the United States or any other governmental 
subdivision. 


t 


It is understood and agreed, however, that this agreement of retainer shall not include 
the instituting or defense of any actions or proceedings, relating to securities, as the 
Company or third parties may commence in any court or administrative body. 


You agree to pay to me as compensation for the services to be performed, as hereinabove 
set torth, the sum of Six Thousand ($6,000.---) Dollars per year, 
payable in equal monthly installments, in advance, on the Ist day of each and every 
month during the said period, commencing as hereinafter set forth. 


It is further agreed that in the event the work to be performed under this retainer agree- 


ment shall exceed sixty (60) hours per year, then any excess hours cove the same shall 
be billed as additional compensation on a work-time basis. 


You further agree to reimburse me for all out-of-pocket expenses which are recsonably 
a.d necessarily incurred on behalf of the Company. 


The within agreement shall be deemed automatically renewed from year to year unless 
terminated by either party by written notice to the cther on or before the 30th day of 


the eleventh month during the first yes or the within agreement or of any renewal 
period thereof. . 


ie 


a 
F 


, 


Sy Jax Coven 


td 


ATTORNEY aT Law 


(Cont'd) June 30th, 19 71 
Dennison Personnel, Inc. 


“ a W1a 


in 


This agreement shall become effective upon the successful conclusion of your proposed 
Registration and the compensation payable to me hereunder shall commence on the Ist 
day of the month following such conclusion. 


If the foregoing conforms to your understanding of our agreement, please so indicate 


by executing the same below where indicated. Your signature wil! also acknowledge 
the receipt by you of an executed copy of the within agreement. 


BJC:CR 


ACCEPTED AND AGREED: vi 
DENNISON PERSONNEL, INC. 


~~ ert XML 


ait Aiea” sit 


June 30th, 


Dennison Personnel, Inc. 
32 Broadway 
New York, N.Y. 10004 


Gentiemer: 


The undersigned (the "Underwriter") has recently discussed with you a program pursuant 
to which DENNISON PERSONNEL, INC. (the "Compeny") 


would make a public offering of its securities. 


In the course of such discussions you have submitted to us, among other things, recent 
unaudited Balance Sheet and Statements of Income and Expenses as to which you represent 
as fairly reflecting the financial condition of the Company and the results of its operations 
for the periods mentioned therein, together with names of your present customers and c 
projection of the capabilities of the Company. 


You have further represented that the Company is a duly organized corperation under the 


taws of the State of Delaware , and is presently authorized to issue 1,500,000 shares, 
$.01 par value. . 


Based upon the foregoing and our appraisal of the genera! conditions of the securities 
markets, this letter of intent is written to you to confirm, in principle, the interest of the 
undersigned, either acting as sole underwriter, or as managing underwriter, in accord- 
ance with the terms and conditions hereinafter set forth, to wit: 
continue to 

1. The Company wili/e capitalized on the basis of 1,500,000 sh ares 
of Common Siock, $-9! par value each, of which there is to be no more then 185,000 
shares outstanding immediately prior to the contempicted filing date of the Registration 
Statement and the date of the public offering of the Registration Statement. As of the 
filing date and the date of the public offering there will be no commitments for the Company 
to issue any other shares of its common stock, except that the Company shall have the right 
to set up a non-qualified stock option plan for officers/directors or key employees, the 
term of which shall not’be in excess of five years, at an option price of not less than the 
public offering price. No holders of the common stock of the Company or the holders of 
any other securities of the Company shall have any preemptive rights of any nature. 


2. The Company will authorize the issuance and sale in the contemplated 
public offering of 156,000 shares of its-common stock, par vaiue $.01 each, at 
$5.00 per share, or approximately 40 % of the Company. 


3. The Company will promptly prepare and file under the Securities Act of 
1933, as amended (the Act), a Registration Statement on Farm S-| (Registration State- 
ment with respect *o the shares hereinabove mentioned and the contemplated public 
offering os set forth herein. Such Registration Statement will include financial state- 
ments prepared by independent certified public accountants. 


Se Spe tae ThE ‘iin 


to be 
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4. The underwriting will be on a best efforts basis, mtkamononaxpraxidings 
hewoucr tbat tex threvcevcat tex internat errr k ES AXXXXX RE KEXP POPOSEKAHBENIGY 
thermoncditboteventdhe Gon ganyosbot thonedhecrightdouder ann tre tak ne Mssoeenak 
bexeeakioveckes aves et ionts bas iscodax Hrecencent HE XXX x xxR ; 
joonat sold within sixty (60) business days of the effective date of the offering, or 
within an additional time as may be mutually agreed between the parties herein. rtheex 
oshsovibmeckadbrec]exebookontivobthel ckundsowxhashodedhickionumud witout 12x0xx 
The Company agrees that it will sell to the Underwriter of-orprice.of $01. - each,’ 
non-trensferrable warrants for the purchase of 15,000 . shares of the common stock of 
the Company at a price 10% over-the public offering price, for a term of five years 
to commence 13 months after the termination date of the offering. The Company also 
agrees to pay to the Underwriter a non-accountable expense allowance of $25,000 
The discounts and commissions of the Underwriter shall not exceed ten per cent of the 
offering price per share. dmbhexexenkthaktheGemnaupohabibe xaquicedbo xe kre 
exchiodexnutheddadeovxiber : 

roodvendhe zsmetecnaandconditionxaxzhe xxcasomnt« grated katvexhdcexx 
yutibexx The warrants shall contain the usual anti-dilution provisions and will bear a 
legend that they have been acquired without registration under the Act and that they 
may not be subject of a public offering unless registered under the Act and that they may 
be subject of a public offering only upon such Registration having become effective. 

The Company further agrees that the Underwriter shal! have the right of first refusal for 
a period of five years after the effective date of the offering with respect to any public 
financing of the Company. 


5. The warrants mentioned hereinabove and the shares issuable upon the 
exercise thereof, shall be included in the Registration Statement and the underwriting 
agreement will provide, among other things, for (c) the obligation of the Company, at 
its expense, to file from time to time such post-effective amendments to the Registration 
Statement as may be required to permit distribution of the warrants (and the common 
stock issuable upon the exercise of the warrants) or where a post~effective amendment 
may not be timely by reasons of the provisions of the Act or the regulations thereunder, 
to use its best efforts at the request of the Underwriter(s) to effect at the Company's 
expense one registration under the Act of the said warrants or underlying common stock 
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and to take all Company action as may be required under the applicable State Blue 
Sky Laws for a period of five years from the date of issucnce of the warrants; and (+) 


the Underwriter(s) shall have the right to designate a director on tl » Company's board 
of directors. 


6. The Company will bear and pay all expenses of, and incident to, the 
proposed offering, and the issue, sale and delivery of the 150,000 shares of its 
common stock, including, without limitation, (a) registration fees of the Commission, 
if any, and other expenses incident to the preparation and filing of the Registration 
Statement with the Commission; (b) expenses of printing the underwriting papers, a Blue 
Sky survey, the Registration Statement, and all amendments and supplements thereto, 
together with related exhibits, and as many Prospectuses as the Underwriter(s) deem 
necessary; (c) costs of such Blue Sky qualifications (including counsel fees relative 
thereto) as are reasonably requested by the Underwriter(s); and (d) fees and disburse- 
ments of counsel and accountants for the Company. 


7. The Company will promptly supply and deliver to the Underwriter(s) 
such financial statements and agreements, corporate records, documents, papers or 
other information as the Underwriter(s), or their counsel may, from time to time, 
reasonably request. The Underwriter herein designated as the Managing Underwriters 
shall be entitled to receive transfer sheets, interim financial statements and other 
information from the Company after completion of the offering, for a period of five 
years after the date of the closing under the underwriting agreement. The within 
letter of intent may be signed in counterparts, but all such counterparts shall be 
considered as a single document. 


8. If the Underwriter(s) are unable to attempt or complete the proposed 
offering and sale of the common stock mentioned hereinabove because of (i) any failure 
or unwillingness of the Company to act as contemplated hereunder or to register the 
shares contemplated to be offered herein, or (ii) any discrepancy in any representation 
made to the Underwriter(s), or (iii) any reason within the control of the Company, then 
the Company will reimburse the Underwriter(s) for any costs and expenses incurred by 
the Underwriter(s) relative to the offering contemplated hereby (including without 
limitation, the counsel fees of the Underwriter(s)) up to but not exceeding $10,000. 


‘9. The Underwriter(s) shall not in any way be responsible for any costs or 
expenses of the offering, or any charges or claims relative thereto or otherwise, if the 
underwriting Is for any reason whatsoever not consummated. ; 
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10. Except for the Company's obligation to reimburse the Underwriter(s) 
for costs and expenses as set forth hereinabove, which obligations are intended to be 
and are binding obligations, this letter is entered into as a letter of intent only, which 
evidences a mutual intention at this time to effect the proposed transactions described 
herein as contemplated, but does not constitute a binding obligation to do so. Any 
further legal obligations between the parties hereto shall be undertaken only in an 
Underwriting Agreement. Such Underwriting Agreement must be in the usual form and 
in content satisfactory in all respects to the Company and Underwriter(s), and it is 
understood that the Underwriter(s)' obligations under the underwriting agreement shal! 
be subject, among other things, to there being, in their opinion (a) no material adverse 
change in the conditions, operations or outlook of the Company, or (b) no market con- 
ditions that might render the contemplated offering inadvisable, both of which condi- 
tions shall be determined in the sole and absolute discretion of the Underwriter(s). 


In this respect, each underwriter, if there be more than one, shall act severally for 
itself. 


If the foregoing correctly sets forth the understanding of the Underwriter(s) and you, 
will you kindly date and sign the enclosed copy of this letter and retum the same to 
the undersigned. 


truly yours, 


, INC, 


CONFIRMZD, ACCEPTED & AGREED 
THIS AY OF JULY, 1971. 


DENNISON PERSONNEL, INC. 


By - 
Title 


Dennison Personnel, Inc., ee 
32 Broadway, . Boy oe 
New York, New York 1004 756a 


<= 


a Gentiemen: 


This will serve to confirm our understanding with reference to 
th, 
your retaining me as attorney on behalf of Dennison Personnel, Inc. , 


(“the Company") in connection with certain matters hereinafter set forth. 


q [Avr Pat 4 Pe as 
ee ee 8 a €. ’ ¢ 
. : ; AS m. (0 Tee, 
‘ April [3th 19 72 y, 
1. You do hereby retain and employ me to act as your attomey with respect to the | 
following matters: | 
(a) Subject to your supplying me with such information es may be required, to | 
draft and prepare 
V4 (1) A Form S~ | in accordance with the Rules ond Regulations of the | 
Securities Act of 1933, as amended, on behalf of the Company in | 


accordance with the requirements cf a certain Letter of Intent addressed 


to the Company, or amendments or modifications thereof; and 


(2) Tho, Underwriting Agreement required as an Exhibit to the said form $- | 


and 


(3) Warrant torm required for the said underwriting; and 


(+) All subsidiary Agreements a: may be required with the Underwriter or the 


Finder; and 


(5) Letter Form of Investment to be executed where required by holders of 
unregistered shares of the Company; and 

(6) All required Opinion Letters as may be required to effectuate the 
Underwriting Agreement and the proper filing of the Form S= | ; and 

(7) All required By-Laws and all required minutes necessary to reflect ond 
document the various matters required in connection with the 
underwriting; and 


(8) All required papers ond documents in connection with the Stock Transfer 
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Agency to be retained by the Company, including appropriate Letter or 


Letters 6? Opinion. 


Ss ll. In connection with all of the above, | do further agree: 


(a) To attend all closings and to prepare such closing documents as may ke 


senting issuers. 


(b) To act as escrow agent, without additional fee, as may be required by the 


required in connection with the specific transaction normally drawn by atrorneys repre~ | 
exigencies of the particular transaction; and | 


(c) To render legal opinions when requested or required in connection with the 


transaction involved or the proposed conduct thereof. 


il. For services rendered and to be rendered, the Company does hereby agree to pay 
to me the sum of THIRTY THOUSAND ($ 30,000  ) Dollars in the 


Fallowing manner: 
(a) The sum of ($5,000) Five Thousand  (So000c00000xk Dol lars 


upon the execution of the within Agreement, the receipt of which is duly 


acknowledged. 


(b) The sum of Twenty Five Thousand ($ 25,000  ) Doitars 
ural eee proceeds of the Underwriting. Payable $20,000. upon th 
Ricthe Goon soul tecsuiiionnnbieedmk: — Udergx 
a 6 rs 3 00, and another $3208 0808 upon the completion 
ef the sale of an additional $100,000, or more.) ooo 
aacssnatpicahLathasth.Kemmensheemdha\ntieid StaieeSetusitioneid 


Brohonge- Gorn tes -orn, 


(d) Tersanmot tant t nnn nnn ne nnn nn nn nn nnn fF nn nn nnn) -Dottors 


on. oc betore+the- ot a | 


IV. It is understood and agreed that the installment payments set forth hereinabove 
ore merely for the financial convenience of the Company and do not reflect the vaiue cf 


the work performed or required to be pertormed up to the time of the payment of each of 
LAW OFFICES 


Bernard Jay Coven the said installments. 


TT 
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In addition to such compensation hereinabove set forth, the Company shail 


V. 


Pay any and all reasonable and necessary expenses which may be paid or incurred by me 
es its attomey in connection with all of the above matters. Such expenses shall be paid 


by the Company when invoiced or required, as the case may be. 


Vi. 


| accept the within retainer and ogee to render to the best of my ability the | 
services required of me by this Agreement on the terms and conditions herein stated. 


Vil. The within Agreement sets forth in full our understanding and all previous agree~ 


ments or understandings, oral or written, are of no further force or effect, and deemed 


merged herein. If the same therefore is in accord with your understanding, please sign 


below where indicated. Your execution of the within Agreement shall also be deemed a 


receipt by you of a copy of the within Agreement . 


ACCEPTED AND AGREED: Y 


DENNISON PERSONNEL, INC. 


| 
| 
| 
ag 


a, LAW OFFICES OF é 
BERNARD JAY COVEN P.C. 
POSTAL AODRESS: NEW YORK. N. Y. 10019 SUITE 407 
250 WEST 57TH STREET * FISK BUILDING 
CABLE ADDRESS: « 


TeLePHone Ciacie 5-5205 


“COVATTORN” AREA CODE 212 


May 30, 1972 
959 


Carlton-Cambrige & Co., Inc. 

-232 Boulevard 

Hasbrouck Heights, New Jersey 
-and- 

Stevens Jackson Seggos, Inc. 

-211 East 43rd Street 

New York, New York 10017 


RE: Dennison Personnel, Inc. 


Gentlemen: 


The following constitutes our opinion pursuant to Section 6.06 of 
the Underwriting Agreement between the above-named Company and 
yourselves, dated April 26, 1972: 


(a) The Company is a curporaiion duly organized, validly 
existing and in good standing under the laws ef the State of 
Delaware. 


(b) The Company is duly qualified to do business and. is in 
good standing in the State of New York. 


(c) The Company has the corporate power and authority to 
own its properties and to conduct its business as now being con- 
ducted and as described in the Prospectus. 


(d) Exclusive of the Shares to be sold pursuant to this 
Agreement, the authorized, issued and outstanding capital stock 
of the Company is as set forth in Section 1.05(b) (i) of the Under- 
writing Agreement and all of the cutstanding shares of Common Stovk 
have been duly authorized and validly issued and are fully paid and 
non-assessabdle, with no personal liability attaching thereto. 


(e) There are no outstanding options, warrants or other rights 
to purchase or acquire any securities of the Company, other than as 
set forth in the Underwriting Agreement or the Prospectus. 


ERNARD JAY COVEN P.C. 
ATTORNEY AT LAW 
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(£) The Registration Statement has become effective under the 
‘Securities Act and, to the best of our knowledge, no stop order sus- 
pending the effectiveness of the Registration Statement or suspend- 
ing or preventing the use of any Preliminary Prospectus or the 
Prospectus is in effect and no proceedings for that purpose have 
been instituted or are pending or contemplated by the Commission; 
the Registration Statement and the Prospectus (except that no F 
opinion is expressed as to the financial statements, the notes there- 
to and other financial data included therein) fully comply as to form 
in all respects with the requirements of the Secturities Act and 
the rules and regulations of the Commission, thereunder; and we have 
no reason to believe that the Registration Statement or the Pros- 
pectus (except as aforesaid) contain any untrue statement of a 
material fact or omit to state any material fact required to be 
stated therein or necessary to make the statements therein not mis- 
leading, or that an event has occurred or been discovered which is 
required to be set forth in an amended or suppiemented prospectus, 
which has not been so set forth. 


(g) All contract and other instruments referred to in the 
Registration Statement or the Prospectus are acurately summarized 
and such summaries fairly present the information required to be 
shown and we do not know of any contracts or other instruments re- 
quired to be summarized or disclosed in, or filed with, or incor- 
porated by reference in the Registration Statement or the Prospectus 
which have not been so summarized, disclosed, filed or incorporated 
by reference. ov 


(h) We do not know of any actions, investigations or other 
proceedings of any nature required to be described in the Pros- 
pectus which are not so described or of which the Underwriter has 
been informed in writing, and to the best of our knowledge there 
are no actions, investigations, statutes, rules or regulations or 
other proceedings of any nature in effect, pending, commenced or 
threatened, as the case may be, which, either in ‘any case or in 
the aggregate, might result in any adverse change, financial or 
otherwise, in the assets, properties, condition, business or earn- 
ings of the Company, or which question the validity of the capital 


* — 
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stock of the Company or the Underwriting Agreement or of any action 
‘taken or to be taken by the Company pursuant to, or in connection 
with, the Underwriting Agreement. 


(i) The Underwriting Agreement has been duly and validly 
‘authoriz_d, executed and delivered by the Company and constitutes 
the valid and binding agreement of the Company, enforceable in 
accordance with its terms. 


(j) The Share sold by the Company pursuant to the Underwrit- 
ing Agreement have been fully authorized, validly issued and are 
fully paid and non-assessable, with no personal liability attach- 
ing thereto. 


(k) Delivery of the certificates for the shares of common 
stock pursuant to the Underwriting Agreement has passed good and 
merchantable title thereto, free and clear of all liens, encum- 
brances, equities or claims whatsoever. 


(1) The certificates for the shares of common stock are in 
due and proper form and such shares conform as to legal matters 
with the statement concerning them made in the Prospectus and such 
statements accurately and completely set forth the matters respect- 
ing such shares required to be set forth in the Prospectus. 


(m) No consent, authorization, approval, permit or order of 
any court or governmental authority is required in respect of the 
issue and sale of the Shares, other than qualification or regis- 
tration thereof under the Securities Act and any necessary qual- 
ification under the securities or Blue Sky laws of the various 
states or jurisdictions in which the Shares are to be offered. 


(n) The Warrants referred to in Section 4 of the Underwrit- 
ing Agreement bive been duly authorized and issued and constitute 
valid and bind. .g obligations of the Company, and the shares of 
common stock of the Company issuable upen exercise thereof have 
been duly authorized and reserved for issuance and, upon issuance 
thereof and payment therefor as provided in such warrants, will be 


LENNARD Jay COVEN P.C. 
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validly issued, fully paid and non-assessable; and the holders of 


.such shares to be outstanding will not be subject to any liability 


as stockholders; there are no pre-emptive or other rights to sub- 
scribe for or purchase any of such shares, or except as set forth 
in the Prospectus, 3ny options, warrants, agieements or similar 


rights calling for th: issuance by the Company of any of its secur- 
ities. 


(0) To _the best of our knowledge the execution, delivery of, 
and compliance with, the Underwriting Agreement and the consumma- 
tion cf the transactions contemplated therein will not violate or 
conflict with, or constitute a default under, any of the terms, 
conditions or provisions of the articles of incorporation or by- 
laws, as amended, of the Company or any agreement or other instru- 
ment to which the Company is a party or by which it is bound or to 
which any of its property is subject, or any judgment, decree, order, 
statute, rule or regulation, applicable to the Company or its assets, 
prowverties or business of any court or governmental authority. 


Very truly yours, 


“ An Officez of tygej Firm 
BJC: sbi 


oe 
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= 
flennison Personnel: inc 


32 BROADWAY NEW YORK, N. Y. 10004 
PHONE: 344-1900 


June 21st, 1972 


American Stock Transfer Co. 
1 Exchange Place 
Jersey City, New Jersey 


Gentlemen: 

You are hereby authorized to issue 
3,073,500. shares of our companies common 
stock for which we have received full con- 
sideration as per the prospectus. 

Very truly yours, 
DENNISON,/ PERSONNEL pa 
WA yb [orw 
Gerald P. - 


President 


GPB/k 


AGREFMENT TO EXTEND THE TIME FOR 
< SALE OF COMMON STOCK OF 
DENNISON PERSONNEL INC. 


- 


—~ _ Pursuant to Section 3.01 (b), the undersigned parties do hereby mutually 


agree to extend the Underwriting Agreemant entered into by tham on 


April 26, 1972 for an additional thirty (30) business a and that said 


extension “period shall commence on July 24, 


Dennison Lethe Inc. 


y 


: 
\) 


Carlton-Cumbrige & Oo., Fur. Cy 


INVESTMENT GANKERS - BenURITY ANALYST 
y ; BROKER - OFALERS 


J a . 
Executive Offices 232 Boulevard: Hashrouch Heights, N. }. 07606 
‘ WOl- 2AB-B4E4 © Zi2- 696.2370 « ConCam 
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July 11, 1972 


Mr. Gexs'.. 2. Bowes ; 
Deur*....\ '.*sonnel, Ine.- - - 
34 “roadeny 

Ne: “or WNew York 


Bowes: 


a< Vee of the fact that the best efforts portion of 
your iss: is to remain epen and to give assurance to 
the und-rsigned as to the proper application of pro- 
ceeds usxi to date, it is our request that for a 
period of GO days you deposit with us a Treasury Bill 
or its equivalent, representing a value of $100 ,000 

“for which we will exchange appropriate receipt and de- 
posit same in a customer actount in your name, 


~ 


Véry truly yours, 


CARLTON~CAMBRIGE & CO., TNC. 
nitegiode trem — je eenie cts s — — lhe ommease ; 
‘ eorge Santoriello . 
Vicd President 


~ 


ro. 
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ESCROW AGREEMENT, dated as of April A, 1972, between Cariton-Camsrice & Co., 
Inc. and Stevens Jackson Sgccos, Inc. (the “Underwriters”) Dennison Personne, Inc., a Dela- 
ware corporation (the “Company”), and Rerusiic NationaL Banx or New Yor a New York 
banking corporation (the “Escrow Agent”). 


Wueneas, the Company proposes to irsue and sell six million (6,000,000) shares of its com- 
mon stock $.001 par value (hereinafter called the “Stock”), to the public at the price of $.19 per 


share; ; tes . 

Wueneas, the Company has retained the Underwriters as its agents in jen with the public 
offerig of the Stock pursuant to the terms of an Underwriting Agreement, dated 30 >” 
between the Underwriters and the Company (such agreement being hereinafter called tile “Underwiiting 
Agreement”); si ona tot ene PE eee ee aoopce peor tits aoe 


Waueneas, Registration Statement (Form S-1) File No. 2-37197 has been declared effective by 
the Securities and Exchange Commission on the 26th day of April, 1972; and ; 


Wueneas, the Escrow Agent has agreed to act as such pursuant to the terms of the Underwriting 


Now, THEREForE, in consideration of the premises and of the mutual promises herein contained; 
the parties hereto agree as follows: ‘ ae 


1. Beginning on the date hereof and during the period 90 business days hereafter ending September 
5, 1972 (the “Offering Period”), the Underwriters shall deposit with, or shall mail for deposit to the 
Escrow Agent, not later than the third business day following the receipt of the same, all funds, which 
may be represented by checks of the Underwriters, which the Underwriters have zeceived for the pur- 
chase of shares of the Stock accompanied by appropriate Letters of Transmittal listing the names and 
addresses of the purchasers of the Stock and the number of shares purchased by each. The Escrow 
Agent is hereby authorized to make copies of such Letters of Transmittal (and any papers enclosed 
therewith), and the information contained therein, available to the Company or to its Counsel. 
2. All funds deposited with the Escrow Agent pursuzni hereto shall be held and disposed of by the 
Escrow Agent on, and subject to, the following terms and conditions: jens Poe ye met i. 
(a) All such funds shall be held by the Escrow Agent in a special account entitled Carlton- 
Cambrige & Co., Inc. and Stevens Jackson Seggos, Inc., as trustees for subscribers to the shares of 
(b) On the Delivery Date, as hereinafter provided, the Escrow Agent shall deliver to the 
Company and to the Underwriters, its checks in the amount of $255,000 and $45,000, respectively, 
provided that collected funds sufficient to cover such payments shall be in the Escrow Account on 
the Delivery Date. A notice shall be given to the Escrow Agent by the Company or the Under- 
writers that all of the escrow provisions have been completed and that all the shares required to be 
sold have been sold and that the provisions of the within paregraph authorizing the Escrow Agent 
to deliver the funds herein are in full force and effect. Upon receipt of such notice, payments may 
be made by the Escrow Agent without further notice or request. © gigs 


(c) The Delivery Date shall be set by the Underwriters by notice to the Escrow Agent not 
(d) In the event that there shall not be $300,000 in the Escrow Account on the Delivery Date, 
or if no Delivery Date is set as a result of the fact that all 3,000,000 shares of common stock were not 


+ ngne & rei ek be 
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sold on or before September 5, 1972, then upon notice given by the Underwriters or the Company to 
the Escrow Agent, all of the monies in the Escrow Account shall be refunded in full within tease Twelve 
business days to the purchasers of the Stock without any payment of interest thereon or any com- 
missions or other deductions therefrom. 


3. It is understood and agreed that the Escrow Agent shall: 


(a) Be under no duty or responsibility to enforce collection of any check, draft or other instru- 
ment for the payment of money delivered to the Escrow Agent hereunder, but the Escrow Agent 
shall promptly notify and return to the Underwriters any check, draft or other order for the payment 
of money deposited by or with the Escrow Agent upon which payment is refused, together with the 
Letter of Transmittal which was delivered to the Escrow Agent with such check, draft or other order 
for the payment of money. 


(b) Have no responsibility for and make no representation as to the validity or sufficiency of 
this Agreement or the value or validity or genuineness or collection of any check, draft or other instru- 
ment for the payment of money deposited with the Escrow Agent isereunder. 


(c) Be protected in acting upon any notice, request, certificate, approval, consent, confirmation 
slip or other paper believed by the Escrow Agent to be genuine and to be signed by the proper party 
or parties. 

(d) Be deemed conclusively to have given and delivered any notice required to be given or 
delivered hereunder if the same is in writing, signed by any one of the Escrow Agent’s authorized 
officers and mailed by ordinary first-class mail in a sealed, postpaid wrapper, addressed to the Under- 
writers and the Company at their respective addresses set forth herein. 


(e) Be entitled to consult with the Escrow Agent’s counsel and shall not be liable for any 


action taken or omitted by the Escrow Agent in accordance with the opinion and advice of such 


counsel whether such counsel be a member of the Escrow Agent’s house counsel staff or independent 
~antsel. 
(£) Be indemnified by the Underwriters and the Company against any claim or charge made 
gainst the Escrow Agent by reason of the Escrow Agent acting or failing to act in connection 
with any of the transactions contemplated hereby, and against any loss the Escrow Agent may 
sustain in carrying out the terms of this Agreement, except as a result of the Escrow Agent’s gross 
negligence or willful neglect. H hse 
(g) Be entitled to a compensation of $750.%fnd tb be reimbursed for expenses (including col- 
lection expenses), and reasonable fees and expenses e Escrow Agent’s counsel. In addition 
the Escrow Agent shall be entitled to a fee of $ wowe check in the event that the sums received 


by the Escrow Agent are refunded to the purchasers of the Stock. Such compensation and reim- 
bursement shall be paid by the Company. 


(bh) All notices hereunder shall be sent to the following addresses: 


ac.;,. 1f to the Underwriter: 

wf ooa5 5; 1 +. Carlton-Cambrige & Co., Inc. bon 
nm yo, ' , 232 Boulevard |... : & 
see Hay tee Ua Hasbrouck Heights, New Jersey, | Copy tw _ Robert B. Levin, Esq. 
bea rs and 701 Seventh Avenue 
maces Stevens Jackson Seggos, Ine. on New York, New York 

SYS sos 211East 43rd Street Fe ep cyae a Mier ey egy 

"New York, New York 10017 oy suc. - RBA) Saye 
son io, / v tothe Company: - elt gt ee tee ol Bd ett wesc es 
Deon Pen e -- +  Copyto: = Bernard Jay Coven P.C. 

yo ye tty, $2 Broadway , sgn) dite get sre tin w GO Week S7th Strent 
at oYyer ote. New York, New York, ':,,, ...,.. ......, New York, New York 10019 


If to Escrow Agent: 
Republic National Bank of New York han 
452 Fifth Avenue 768 as 
New York, New York 


4. Th.s Agreement is being made in and is intended to be construed according to the laws of the 
State of New York. It shall inure to and be binding upon the parties hereto, their successors and assigns. 
The term of this Agreement sha!l commence with the execution hereof and shall continue until termina- 
tion by delivery of the checks in accordance with the provisions of paragraph 2(b) or 2(d) hereof. 


In Wrrness WHeEneor, the parties hereto have caused these presents to be executed by their 
respective officers, thereunto duly authorized, all as of the day and year first above written. 


Cartton-CamsBrice & Co., Inc. 


Stevens Jackson Szccos, Inc. 
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Carlton Cambrige & Company 788 
232 Boulevard 
Hasbrouck Heights, N.J. 07604 


June 12, 1972 


Republic National Bank of New York 
452 Fifth Avenue 
New York, New York 10018 


Gentlemen: 


Please be advised that the undersigned has deducted from the 
monies remitted to your Bank re Dennison Personnel, Inc. 
Underwriting, all discounts and commissions and therefore 
no cnecks should be written to our account from the Escrow 
Fund. 


Very truly yours, 


Carlton Cambrige & Co, Inc. 


By: 
Jogeph Rega, 
esident 


Div. Ex Ata 8 AOR re 
Te lr? a 
Stevens Jackson Seggos Member National Association of Security Dealers 


11 Broadway, New York, N. Y. 10004 | (212) 269-1655 


7898 
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LAW OFFICES OF 


BERNARD JAY COVEN ?.Cc. 


POSTAL ADDRESS: NEW YORK. N. Y. 10019 


SUITE 407 
250 WEST 57TH STREET FISK BUILDING 
CABLE ADDRESS: TeLepnoma Ciracis 5-5285 
“COVATTORN™ 


June 13, 1972 


Renyblic National Bank 
453 itth Avenue 
N Yk, New York 


Attention: Mr. Dallal 


a 


[4% 3 i . 
= SF Re: Dennison Personnel Inc 


_— 
(BRar Mr. Dallal: 
ease be advised of the following: 


There were 3,075,000 shares of Dennison Personnel sold. The transfer agent has been 

direded and will deliver to your bank 3,075,000 shares of Dennison Personnel, which 

shares v' *n delivered by you to the company pursuant to our arrangement grerery . 
of 


will’ .olly paid, non-assessable and tully registered under the Securities Act 
as amended. 


351,000 shares of the above mentioned shares were sold by or through Stevens Jackson 
Seggos, Inc. and there was deducted from those shares sold $1,582.50 as commissions. 


There is presently due to Stevens Jackson Seggos, Inc. a balance of $3,682.50 as 
commissions. ; 


As per the letter which you received trom Carlton-Cambrige & Co. Inc., they remitted 
n@ and have been fully paid their commissions . 


Therefore, when the checks have cleared, you are to deliver to Steve 
& Co. Inc. $3,682.50 and are to deliver to the company the balance thereof. | assume 
that at that time, you will obtain from the company a check to your order for your 

funds ‘as escrow agent pursuant to the escrow agreement. 


ns Jackson Seggos 


Please advise me when you can make these disbursements so thet | may arrange to pick 
up my check made le to my order by the company which you are holding pending 
clearance of funds and payment to the company. 


Biticer of the Firm 
pCi 
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DRAFT 
MEMORANDUM OF DUE 
DILIGENCE MEETING 4] 
7992 
April 26, 1972 
Subject: For Dennison Personnel Inc. 


Held on Tuesday, April 25, 1972 

In attendance were Michael Goliberg and Steven J. 
Clusband for the staff, Joseph Rega, sales manager, Carlton- 
Cambrige, Gerald P. Bowes, Presidert , Dennison Personnel 
Inc., Jules Ziffer, Steven Jackson, Segos, George Santoriello, 
C arlgon-Cambrige, George Kennedy, public realtions director ; 
at Dennison, Robert P. Levin, counsel for the underwriters, and 
Bernard J. Coven, counself for the issuer. 

Pursuant to a request from Charles A. Parde, Branch 
Chief of the Division of Corporation Finance, a due diligence 
meeting was held on this date for the forthcoming offering 


3 

j 

f 

of shares of Dennison Personmi Inc. The parties present 
were infomed that the purpose of the meeting was, among 
} 


ae 


796a 


other things, to insure that the appropriate consideration 
would be given by the underwriters to the suitability of 

this issue for all persons who ultimately purchased the 
underlying stock. To that end, the underwriters were asked 

if they were familiar with the doctrine of suitability. They 
all answered affirmatively. The underwriters stated that thev 
determined that an investment is suited for their customer 

by checking the customers account record, financial background 
and other data on file. The parties were also advised that 
the underwriters and their sates respective sales forces 
should stay within the four corners of the information found 
in the prospectus and that the disclosure in the prospectus 
be truthfully and completely driven hom‘to the prospective 
investor. Mr. Rega indicated that the Carlton-Cambrige Birm 


employed 103 sales personnel and the Segos firm indicated 


that there were only four salesman in their organization. 


a 
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Neithr the issuer nor the underwriters at this time 
kmew whecher a closing would occur. However, it was indicated 
to the staff and confimed by the issuer and the underwriters, 
that stock certificates would be delivered as expeditiously 
as possible to the customers after the closing date. 

To insure that the prospective customer knows of the 
information contained within the prospectus so as to insure 
a reasonable investment decision, it was suggested to the 
underwriters that a final prospectus be delivered to the 
prospective purchasers of this issue before they make their 
investment decisions. There would be no decision to purchase 
this security until this prospectus is delivered to the 
customers and an affirmation would be sent when the pro- 
ceeds had been received and investment decisions began and 
the notification to the underwriter of the investment decision. 
The suggestion was approved by the two underwriters and they 


agreed to remain wiithin thése guidelines. 
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4. 


Neither underwriter knew the date of the meeting when 798= 


a sales group would be used to effect a full distribution 
of the security. The staff indicated to the underwriters 
that if sales group were used, they, too, would 

have to remain within the guidelines set forth in the meeting. 
Neither Segos nor Carlton-Cambrige had set any maximum 
allottment figure for any individual customer. Neither was 
any minimum allotment figure decided upon Affirmations 
were made by the underwriters that any partner, officer, 
salesman or principal of their immediate family, would 
receive any allocation of the issue. The underwriters alos 
indicated thcc no penalities would be imposed at present with 
respect to future underwritings upon any customer if the 
customer would immediately sell his allotted stock if the 
market price would go to a premium. The underwriters also 
indicated that the salesmen for such a customer would also 


not be penalized for such an action. 
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5. 


Both underwriters indicated they would make a market ‘7990 


in the security once they had their sales forces. 


Both underwriters indicated that their markt price, once 


they entered the market, would be determined by the demand 


and supply of this security. Neither underwriter knew whether 


any other broker-dealer would make a market in the security. 


They affirmed that no other broker-dealer had agreed to 


indicate to make a market in the security once the security 


had been sold. Both counsel fsx in attendance were requested 


to submit summaries of the meeting and indicated that they 


would accede to the request. 


FAIL TO DELIVER | } | 


" | 


ey 
SEGREGATION i ye 

iY 
Box | = 
TRANSFER i 


FAIL TO RECEIVE 


“tena clam cies ena 
ict He 3 fey AT OD LA", ie ie WI b P77 les! 
1 Faye} pat a ee A ue 
v 0 | vb s Dip |\duv sud auv Ju (45 A i lL as 
| | - \ 


«a 
t 


PAST Sf fps 
: i" cant i) ff) vl pied ae 
i ] 
| } | | 


| 
tt 


“ 
e 
@ 
» 
“1 
ads — = 
a? 

a 


er 
s 


| 


i 
i 


j 
: 
3 
: 


Ry) et Jad) ny! 
Sid 1b. 2 Pak 


i 
i 


FAIL TO RECEIVE 


: 


TOTAL 


P| fe ofb7}a9 20g 2h a Bs 
Rte, cv a BUN ode yew ae 
e- 


 Dewwr’s on) thse. 


| | 
2 —-—-+— 2 7 eG get gee a ped 
PUP yer Dayl, piso gs md | @ 
~ OF ide pm bye is rly ee lan. on | 
Hate ea iriat oss 


FAIL TO CELIVER 


SHO ‘ 
SEGREGATION ' fe ™ 9,04 
BOx P Fe (2 
1 ~ ’ oy 
‘ 5 >Y ’ " D a) 


fie ee Mh eR 
¢ aye 15 Jie D4 aE 
GHD ED ID IA 


‘ 
“-<- 


| 
Cir 3 


| Ue Niws Karakans 


. ; wT Fulton Kalafer 
= | Gc hacles el} 


~ 
Ld 


5 
q YS 
{ gD 3 


S 
= /9 


* 
5 


2 Drilostne Mivtnzeet iss 
Wane: 2 Eloe.a Kalb ——tr'gs| 

| S| Rebrt [Barba 
eia Costey swag 
Si Alwe Fintewe v3 


1 St Bak Cs Stne BAN — 
Is | | Ounlfs 4 Pau bine Adla _ 
i$ | aie tac bAcule 8 


—— 
2 
1 


if 


6l7\s | PKI c. seotta 
lull Qian _ 
>| MKe 
LS) Joseph _utealt eal “ 
1Si Lew fess. Nicolene zl TT lng ape | 
ee ede. i S| -#3.] 
sf Teihp rR Be ses iil! | tte oele. ad ase | 
1 ST pidanel laf atl tt aa | | 
+S Josep towne See Ses || a | leoe.. 
1 Rebef Cohen _a-| Soe oe us, 
ere IS YE ad MAST 


Theresa _coov ior _ m8 | |_| aggro hist 


ae) 
oS 


4 
| 
+ 


9) 


cnncoe GM 
sciihe Being’ a lewis. 1X27 


Daves 2. fates tat 
Renele f. Sis 
lie gharneo £ 4 ie 


+ 
a 
is 
— 
wa 
© 
= 
c 
L~ 
r 
—~ 
- 


, |v 


Rn Mae 


fre aos 


jAui2e@ 
i 204 


| Releh J. Fasnery ‘ 
‘S| Geraid T. Nughes as 
$ HI dem Cadarele = 
S| E+ @ taewthing 
Si Jos. ww Calh'gare 


2S) Come MMonnvec 
S . Pecl< 
<i Patnell 5. OCCrmell 
Ud] Nana Shain 
Ley, 
S| Rh. 


Ch] Si Mey Seyly 

| {S16 Meyns aur 

| — | a 4 7 a 
“I rei aw Te cg a 

lu |e om Ba 3:3 | 1 

|—{S/ Arut Onchensy is hil 

Ts Onacles Ingen to ans 

| eho Semovaw Pity 
Winn €, Elty balty 2: 

| Charshune Vase 


Themas Oaqnve au! 


S| Pr@ den, 


g | i” 
ts ve ; 
| {STS tmargowigg arn 
| [S| Henge Nisheel a: 


jul Phiio Alot, arag| 


H oe | Q 


‘sl Sy. A 

5 a _—s | Y 
| me SSM. Shree __ 1:00 
S| Winer Crmmborg 1.9} 


St tad 9: eae aad TTT 
; -;>) Bee. i Pt LS | 
: ah Pe a | en ae 


_ 42 Flaany 
i: {oh The wn 
.. 


- I rede Reece 
= | of 


(ch = tSds base Mase | 
Se + ‘ inn | 
C/o, si A_ Akimns o?___akay_| 
L 8. R. Severe: ed = 
| S| _ ww A : | 

{Ul Bamy Shy uray! peae_!| 

a Ke Lkian_Stediv way) rege 

1S) Kine Siegel EMG 


i S| rier) /dcaé : 

| |S] Rosa Wied ss asal 
iS] Aan, Wy Sede” 222) | 
|__15] Coseimore ber 2:34 
1S) Fach FT welsay a3 | 
i Si de Am. | Lo 


us tang elcid “, 


Carlton -Cambrige & Co., Iu. 


Executive Cifices 232 Boulevard, Hasbrouck Heights, N. |. 076046 
201 . 2B6464 ~ 212.696.2370 - CarCom 


June 15, 1972 
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Mike Garfunkle 

American Stock Transfer 
15 Williams Street 

New ‘ork, New York 10005 


BRANCH OFFICES Refe.ence: Dennis ~n Personnel, Inc. 


Dear Mike: 


Enclosed herewith is our stockholders’ list for Dennison 
Personnel, Inc. Please issue certificates for our cus- 
tomers in the denominations shown. This list should 
total 1,723,855 shares. 


New Yooh, i. ¥ Please issue the remaining 1,000,145 shares in the name 
212-767.0226 of Carlton-Cambrige & Co. as follows: 


80 x 5000 400,000 
600 x 1000 600,000 
1 x 145 145 
If there are any questions, please call me. 
Yours very truly, 
CARLTON-CAMBRIGE & CO., INC. 
“Wnanis olend 
Marie Kolano 
Enclosures 


ae 


AGREEMENT, made this 8th day of June, 1972, in the City, 


County and State of New York, by and among STEVENS JACKSON & SEGGOS, 
INC. ("SJS"), a New York Corporation, and CARLTON-CAMBRIGE & CO., INC. 
("CARLTON"), a New Jersey Corporation, and E.P. SEGGOS ("SEGGOS"), re- 


siding in the State of New York. 


WHEREAS, SJS is a New York Corporation, engaged as a registered | 
securities broker dealer; and 

WHEREAS, CARLTON, is a New Jersey Corporation, engaged as a 
registered securities broker decler; and 1 

WHEREAS, SJS desires to purchase the assets, business, goo. will 
and name of CARLTON, and to assume all of the liabilities of CARLTON; and 

WHEREAS, SJS has the authority by virtue of its certificate ot 
incorporation to purchase or otherwise acquire all or any part of the business and 
property of any company carrying on any business which SJS is authorized to carry 
on or to purchase, and to make payment theretor in shares of its stock, or otherwise, 


provided that in the opinion of its Board of Directors acting pursuant to the authoriza- 


tion such acquisition serves the interest of SJS; and } 
WHEREAS, the Boars of Directors of SJS has resolved that the 
purchase of the assets, business, good will and name of CARLTON, ard to assume 
all of the liabilities of CARLTON on the terms hereinafter set forth is desirable and 
consistent with the objectives of SJS as set forth in the certificate of incorporation 
of SJS. 
IT IS THEREFORE AGREBD: 


1.01 CARLTON agrees to sell, transter and deliver to SJS all of 
the assets and business of SJS, including,without limitation, all of CARLTON's 
good will and all rights to the use of the name of CARLTON or any variant thereot, 
subject, however, to the assumption of all liabilities of CARITON by SJS as set torth 
herein. The assets so to be sold and delivered shall consist of all assets owned by 
CARLTON on April 28, 1972, including, without limitation, those retlected in a 
trial balance dated April 28, 1972, a copy of which is annexed hereto, together 


with such changes therein as shai! have occurred in the ordinary course of the 


a, 


| 
business of CARLTON between April 28, 1972 and the date of closing. Such assets | 
shall be tree and clear of all liabilities, obligations ard encumbrances, except those | 
8292 | 
which are assumed herein. | 
1.02 Subject to the terms of this agreement ond in reliance upon 
the representations gnd warranties of CARLTON, SJS shall in full consideration for | 
the purchase of the assets and assumption of liabilities ot CARLTON as aforesaid, | 
pay to CARLTON exdfccTe as follows: | 
Cb Astock consideration to be paid to CARLTON two | 
thousand ninety-tive (2,085) shares of the stock as follows: 
1, Sat : 
. am (Ho) shares Class A common voting stock par value 
One (i¢) Cent. 
2. Sixty-Five (65) shares Class B Common non-voting stock, 
par value One (I¢) Cent. 
3. One Thousand nine hundred & fifty (1,950) preterred 
stock Series A, par value One Hundred ($100.00) Dollars. 
1OQAae 49 A es& consideration to be paid to SEGGOS in the sum 


gt Ten thousand ($10,000. it Dalhans a Dolor Yarn Yauch Reva, a, Stone hy a (80 


wr mies 
ra) ( 3 SEGGOS shall op ge on to dui ashuceba id 


ose? za TEe 
ocnalacsasioa, one loser (1000) shares my, al of the issued outstanding common 


stock owned by him in SJS and shal! resign as an officer and director of SJS effective 
as ct closing. 

1.04 In order to effectuate the receipt of SJS of the good will and 
name of CARLTON pursuant to the within agreement, SJS will amend its name to 
CARLTON-CAMBRIGE, STEVENS JACKSON, Gs Ra &CO., INC. and CARLTON 
shall together with the execution: of this agreement, execute an appropriate waiver 
resolution so as to permit SJS to effectuate such change of name, a copy ot said 
resolution is annexed hereto. 

1.05 CARLTON agrees that upon the receipt ot the stock 
consideration to be delivered to it by SJS, it will immediately distribute the said 
stock to the stockholders of CARLTON in such proportions and in accordance with such 
classes of the common stock of CARLTON as may then be issued and outstanding. 


The purpose’@t this paragraph is to provide the stockholders of CARLTON with the 


= tie 


| anna 


same class and number of shares which they owned in CARLTON prior to the transter 


of all of the assets of CARLTON to SJS and the assumption by SJS of all of the 
liabilities of CARLTON. Si 
1.06 CARLTON shall on or betore the closing of this agreement, 
amend its name in such manner as not to confuse the same with the name to be 
adopted by SJS as provided herein above. 
2.01 CARLTON represents and warrants as follows: 

(a) CARLTON is a corporation duly organized, validly 
existing and in good standing under the laws of the State of New Jersey. 

(b) The execution and delivery of this agreement to SJS and 
the sale camtemplated hereby have been duly authorized by the Board of Directors of 
CARLTON and the stockholders entitled to vote thereon. 

(¢) CARLTON has delivered to SJS its trial balance as of 
April 28, 1972, a copy of which is annexed hereto, which trial balance CARLTON , 
has by this agreement, certified as true and correct; and C/\RLTON has no obligations 
or limitations, contingent or otherwise, of a material natu.e which were not provided 
tor (by adequate reserve or otherwise) except as set forth in such trial belance; 
and CARLTON represents and warrants that it does know or have reasonable ground to 
know of any basis tor the assertion against CARLTON of any liability not tully 
retlected or reserved in the said trial balance; and that since the date of said trial 
balance, there have not been any change in the financial condition, assets, 

li bilities or business of CARLTON, other than changes in the ordinary course of its 
business. 

(d) CARLTON has good and marketable title to all its 
properties and assets real and personal, including those reflected in the trial balance 

sheet of April 28, 1972 (except as since sold or otherwise disposed of in the ordinary 
course of its business), subject to no mortgage, pledge, lien, conditional sale 
agreement, encumbrances, security interest or charge, except for liens shown on such 
trial balance sheet as securing specified liabilities (with respect to which no detault 


exists), and except tor minor impertections of title and encumbrances, it any, which 


en ee re re ee -- -- 


are not substantial in amount, does not materially detract trom the value of the 


properties subjec¢ thereto, or materially impair the operations ot CARLTON ond 


have arisen only in the ordinary course of business. 8ii 


agreement nor cny statement or certificate furnished or to be furnished to SJS 


Pursuant hereto, on in connection with the transactions contemplated hereby, contains 


or will contain any untrue statement of a material fact, or omits or will omit to state - 


a material tact necessary to make the statements contained therein nor misleading. 


| 
| 
| (e) No representation or warranty by CARLTON in this 
| 
| 
| 
| 
| 
| 


(f) That CARLTON is net in violation of any of the 


provisions of the certiticate of incorporation or by-laws or any provisions of law, nor 


has it detaulted in any agreement or instrument to which CARLTON is a party or by 


| 
which CARLTON is bound except of an immaterial or unsubstantial nature. 


(g) That there is no litigation threatened or pending, nor 


| 
| 
i| has any material claims been made or asserted against CARLTON. 
| 


(h) That all the representations and warranties herein 


contained and elsewhere within the agreement, shall survive the performance of the 


within agreement. 


3.01 SJS does hereby agree to assume all of the liabilities of 


CARLTON as quired in the aforementioned trial balance of CARLTON de’ -d April 28, 


including the date of closing herein, and such assumption of liability to include, 


without limitation by reason of such specification, leases, mortgages, subordinated 


loans and cumulative dividends, if any, which may be due to preferred stockholders 


of CARLTON. 


| 
| 
1 
| 
| 
| 
1972 or occurring thereatter in the ordinary course of business of CARLTON up to and 
| 
| 
| 


(b) At the time of closing, CARLTON shall deliver to SJS 
¢ trial balance as of the date of closing, or the latest available, but in the event, 


not earlier than May 31, 1972. 


4.0] SJS represents and warrants as follows: 


(a) That is is a duly organized corporation, validly existing 
and in good standing under the laws of the State of New York. 


(6) That there is no litigation threatened or pending, nor 


2 
has cny material claims been made or asserted against SJS. 8122 


(c) That all the representations and warranties here in 
contained and elsewhere within the agreement, shall survive the pertormance of the 


within agreement. 


5.01 The within agreement shall be construed in accordance with 
the laws of the State of New York. 

5.02 This agreement may not be modified, except in writing and 
signed by the party to be changed. 

5.03 Any dispute as to the interpretation or performance of the 
within agreement shall be settled by arbitration pursuant to the rules of the American 
Arbitration Association then prevailing. Such arbitration shall be held in the City, 
County and State of New York. 

6.01 The closing herein shall take place at the ——_ J. 
Covin, Esq., 250 West 57th Street, New York, New York on June [3 * 1972 and 
CARLTON shall deliver to SJS such bills of sale with covenants of warranty, 
endorsements, assignments and other good and sufficient instruments of transter ad 
conveyance as shall be effective to vest in SJS good and marketable title to the assets 
and business to be sold as provided in this agreement. SJS shall deliver to SEGGOS a 
check in the sum of Ten Thousand ($10,000.00) Dollars. SJS shall execute and deliver 
to CARLTON an undertaking wherein SJS will assume and agree to pay & discharge 
the liabilities and obligations of CARLTON to the extent herein provided. From time 
to time, at SJS's request, whether at or atter the closing and without further 
consideration, CARLTON at its expense, will execute and deliver such turther 
instruments of conveyance and transfer and take such other action as SJS reasonably 
may require more effectively to convey and transter to SJS any of the property to be 
sold hereunder, and will assist SJS in the collection or reduction to possession of such 
property. CARLTON will pay all sales, transfer and documentary taxes, ‘f any, 


payable in conre ction with the sale, transfers and deliveries to be made to SJS 


hereunder. 


SUPPLEMENT TO AGREEMENT DATED JUNE 8, 1972 

BY AND AMONG STEVENS, JACKSON SEGGOS , INC. 
CARLTON-CAMBRIGE & CO. s INC. and E.P. SEGGOS 
a A” 


8i3a 
1.07 SEGGOS shall not make any withdrawals from the account of SJS 
from any bank or otherwise which withdrawal will impair the capital or capital ratio 
of SJS as the same is required by the Rules and Regulations of the NASD, the Securities 
and Exchange Commission or the State of New York. After payment of, or reserve for 
payment of all debts of SJS due by SJS at the time of this which may be due to customers 
of SIS or creditors of SJS, the balance then remaining shall be paid to SEGGOS within 


ten business days from the closing hereof. ‘ 


1.07(c) In the event that a determination is made that SJS is not in 
capital or in capital ratio as required by the Securities and Exchange Commission's 
_ Rules and Regulations as of the date of this closing then and i in that event SEGGOS 


shall immediately pay into SJS the amount of such deficiency. ' 


1.08. SEGGOS does hereby agree to indemnity and save SJS and CARLTON 
harmless from any and all liability that may have arisen by reason of the conduct of SJS 


“to the date of the within Agreement and the closing theraof. 


~ CARLTON-CAMBRIGE & CO., INC. STEVENS JACKSQN SEGGOS INC. 


7.0! This agreement may be executed in any number of counter= 
parts, each of which shall be deemed an original, but all of which together shall 


constitute one and the same instrument. 


IN WITNESS WHEREOF, the parties have duly executed this 


agreement. 
STEVENS JACKSON & SEGGOS, INC. 
By 

(Corporste Seal) 

Attest: 


Secretary 


CARLTON-CAMBRIGE & CO., INC. 
By: 


(Corporate Seal) 


Attest: 


Secraary % 
E. P. SEGGOS 


By: 


voutig Wi. 
Vr darn qusd ee lOBe auch 1.07 


ba 


J i ‘. * 
$$$ 95 97 
= . o°s? 


000'St 


00°SST*6 | 
___000*ST_10__. 
; oo0€E 
| 000'ST 
t o00%L1 


- GOO'O? 


cotose*2 
0o*or!l 
on*nds 
00*082 


__000°@ | 
 OO0°€t 


ae 


o00'et 
ooo'lt 
- __ 000*LE 


(00*0%% 
00°S9E*S 


ub’ 414349 


00 


2. a, 


00 


00 


000'LE | 


L 


1691 


0*t9 
ost 


ot 


YOHS 


39vd4 


, 
ee 


ee ee ane re 
1Td0ud SSOuD 


1 ne «  O006%*.. BWA BUGIS ne 


000'8% 
oootet 


00°040'9 ONTOVML 


s D0%OvEL2 
9 AGINUIN HYOYON 

$23S 19915 

_—. 30 9 NVI SC4IVH 
0 9 1S34av 


OTZ0TES 
9162024 
TICTEZE 
9129006 
Pee eet 4 
OHNTAGHL DIMWIAN GCIOLZTE 
ONTGviL DINWIAI O1EEZTe 
zlolzo fF YY AdvISTaND 
0, ALINA OS Uv Pwal 149 
dNI ‘OD 9 GINL 1190944 
Oaluaivd WOLIWVD LUE69% 
SFILINNDIS W 4 w 9T6L526 
INIWA ONINGIO 


at 


» 00°0Ss. 
11° 


=» 00°0SS 


000°¢_ 


. pears *, .. 


ow Ce ae 


00000" 
3D1Ud 


11930 51107 2.yu 190y on 1994 


INE VWANINISUIA NOSTUNSG LIUS9LT 


22/0€/90 ONIONS GOLluad Hod ¥39037 ONTavel 


aTHANY) NOL DIVD_ LTLE606_| 


ZL/41/90__ 9eE89SH_ 


Z2L/12/90 
21/02/90 ZL/ET/9O §=699239SS 
21/91/790 21/69/99 SSGL4SS 
Z2L/910'90__.___, .. PLAF 0/90. FL OL SS 
Z21/91790 21/60/90 TeELrSS 


21/60/99 _ OPYLIGH. & 
ZL/ROL¥O HCSL IN 


21/91/90 : 


ee ee ee 


21/91/90 


Zu/¢t/90 | 
21/€1790 
ZL/21790. 


21/90/90 6269355 _ 
21/99/50 2929964 
24/50/90 _ ¥oe395S 


ee ee ~~ = 


go sv. vaya 193 
TE # “QVUL 


VULAS 


°od 2 19an4 °S ow 


) 


«Se WIEN © CO. ~~~ }RADING LEOGER FOR PERIOD ENDING O7731792 ~~ PAGE 
TRADER # 31 17S937- DENNISON PERSONNEL INC 
SCT BLOTTER AS OF SETTLE ACCT NO ACCT NAME PRICE Lor’: DEBIT ‘$HORT 


6573365 . 00790772 67/80/72 93268410 MAGUIRE ALBERT 5,000 650,00 « 
AS73408 07/03/72 7/11/72 9328410 MAGUIRE ALBERT “13 10,000 19300,00 : 
$57426% 07/06/72 07/13/72 9189614 FUND SECe INC, 4) 2 itaameacrce- | ;  weeee 
DEL COMMUNITY NATL BK § J : 
PS7B372_ O7/24/72 | 07/31/72 9320410 MAGUIRE ALBERT 013 5,000 650,00. 


$578469 07/24/72 07/31/72 9093717 CARLTON CAMORIDG 014 7 ~ 99000 


DEL TO AMER BK & TR 70 WA 
RSE ot 1b aA GEN RN eee ELLE EE AER OE EMER PE LON, My Tr Ly Wea A 
TRADING 20,000. .29600,00 -5,000 


EE ae | meme De Ite 


GROSS PROFIT 


CREDIT TR 
ve Be RMI | alma PRR UE | menos 


Bt 10,000 
300,060 si” 2,600 


ose 
420,00 Si 


"120,00 


370,00 


—_ ~ 
hee Se whee & Cie ; TRAGING LEOGER 
TRATLEH # 21 LTOV1T LERALSo8 PEKSOr.NEL 


UT cbitTees nS UF SoTL ACCT iW ACCT WANE LUNG vEBIT SHORT CRELIT «TR 


friwiwiecerr 


UPERLNG VALUE e¥Q000 
ps7ey3e O7/26/Té Ub/02/72 ¥32N410 MAGUIRE ALBERT eld ‘ 2,000 240,00 w 
gpresze ovsasste | SU/OS/TE Saenats Erensou.wollanp —_2b¢_____bs¥08__—_S0040 0 
$577%46 Glseiste ue, 03/12 YUSITIE CAELIU CArURIDG eid 
uT/3i/Té Vusciste ¥al2ol4 wuSELY FS & CO ell 10,000 19100,00 « 
F : by eG721_299 972 E_Cank LOU CALue a. eee a 


at YY) | jv * 
P5544 CE/CAse 01/31/72 Vesul/T2 ¥9L2Chd PwELY FS & CO ell 10,00 10100,00 « 


A/C duh TCn 
ton _ nesnacte SRIBAciL AGCMRLTE. SFR SORE RB Ronen thie AAI NI oe 
iu XL PXAVL OF OU/07/72 , 
nf Sb ECr : 
se sasenene manasa STR SoM A eee lat 
$522932 Obsbasté UU/YL/72 UbsUesT2 2246219 Juves & CU * elf ; ; ’ 19300+  162,00-S2 
Cawxl THALk UF OU/CO/T2 ; : , 
Seen ee a ar ee a ee ee 
Ssigoc2 Ovsossied Ou/Ol/T2 UBsCE/T2 Y2GLG19 HAVKEL COnPIRATL “ “= 482,00 SL 19300 
2 7 Cited CORK CFs - 
gh 979 6 LER UR ene TH IS TE A RE SCHLEY. 6. C. s a $1__1 900 
SEL2IGL Ct/dasle Vis 2bsi2 ¥3939S13 SHAPLLO J 6 & $5U,00 SL 2600 
ESiqbT? Lsstoste ver ze/T2 936418 debe HulOl & GARD : : 780,00 @ bl 
Segbro—oi/ hast b4 23778 Fb 756 LOVE) ORL ae ee _11€00 
Setaeeh Orshesleé uus2o/l2 Yh sold Gti cK J16 CU u 320.00 Sl 3yt00 
L3.@Dc2 ULshiste Vor calle y2bivls bebLe & STECGLIT : 260,00 5 ’ ih 19609 
£5 8946080407 14 Ob 1 6 9/ 1e..peb 20 nS rable 6_ of eords___ et 3 p 8 OV_ gg _ PERE Rema, 
E5:5377 Cr/lo/té Ybs 2d/TS VZE4ELY Gol tiAes stc CUnP é U 3#200,00 a bl 
$545¢7G Obs bo/ Te Obs 29/72 GUGITLE Corb Tou Carb 1VG : 2 10,000 49300,00 Si 800 
SE eine BER Hate Sette Saute Sopp —— gag gt 
E5t5951 Ol/2./72 Gus29/72 ¥ZL3513 MLL & STILGLIT els 260,00 « BL 12800 
B5e634C Os24/7é UO/3L/72 YSZB4LY incu Hh 


#43000 700 91400 


* 


*: po71d47__09/0u/72 09/15/72 V4TL0OL2 WEIS VoISIN & CO el2 2,000 


————— inns 


ta: =. CEG FT COTS 572977 PACE TST 
TRADIR @ 31 176917 LENNTOON PLESOUMLE 
SCT — LLOTILR AS OF SLTILE ACCT WU ACCT NAME PRICE LONG DEbIiT SHOKT CRLLIT °- TR 


s5ets?e 8/26/72 09/05/72 9234014 WuTToN WE Lb CO 1d © $0,000 19500.00 53 
USAVH24 OR/BL/TZ 09/08/12 9242314 HLEDLNSOM WULL C e12 5.000 600,00 * ul 


“5590677 U9/0L/T2 ~—~S~C«S ATS ebay SVT TT a of Ce) er) | er ame 52 i ie er oe | 


590560 09/09/'. V9/L2/92 9320410 MaGuIne ALULKI e1l3 3,00 390,00 s ul 
2 240,00 « bl 

b5osbol VI/19/72 Uvs/2o/12 V44uoll Webb & CU inc eld 1.0v0 12U,U0 ®@ ii 
6596905 09/20/72 09/27/72 9123910 DYKANIC TRALING el2 2,000 240,00 # : 

_p5gs8l4_ 09/20/72 09/27/72_9320410 MAGUIRE ALIERT el2_ 2,500 300,00 = 
B595843 09/21/72 09/20/72 9Y32U410 MAGUINE ALBERT el2 4,000 4BU,00 «© 

5596209 09/22/72 09/29/72 9O93TAT CAXLION CAMUDKIDG o13 * 40,000 4300.00 Si 


TE ee ee 99500 ___ 20370000 _ ___# 49000 _ 29940406 
CLOSING VALUE 213000 ™, 104,00 gov 


—————— TT 


GhoOSS PROFIT 365.00 


9-300 
4,300 
55300 
2300 

00 


I=iwiwlecvie 


_TRAUING LECGER_ 


V7HSAT Vela oda PENMSOMPEL ; 
STN RS CF SETICE ACCT: REC ie RICE LONG bebIT wry 


__ FUR PERIOC ENDING 10/31/72 PAGE 100% 


CFF aLiG VALUE 213000 
R43 ake tae er h-9 0 | ane TO,13/72° 9254619 Guten SEC one Co ee ee 
‘ 7é MYZLOS7TZ 4Y.9NGLS) Grcifal & CO el3 
bO766/72 9234014 wolTur us & & CO 0135 
Yo 7 “TRAE ING 


ee eee ___192$6.00 §1_ 6,800 
55.00 11,00G 29460,00 


~SeCSIG VALUE 13500 ae  " ee 
GhOSS FRUFIT 


See a ss 


__FOR PERIOD ENDING 11/30/72 PAGE 1066_ 


__ Me Se KILN & COe TRALING LEDGER _ 


TRADER # 31 176917 DFNNTSON PFRSONNELL INC 
scr ELOTIER AS OF SuTILe” AccT NO ACCT NANE -——paice— tone eet SS SHORT ChEDIT TR” 


OPENING VALUE 213500 es 6»800 

6605266 11/00/72, ——~S” —TU7 4/72 9203513 HALLE & STIEGLIT ell” ——S,000 = 550.00 ® 
Ae0B261 Lisis/72 11/27/72 9157918 EQUIVEST CORP ell 1,000 110,0U ® 
: TRADING __ 6,000 - 


4 
CLUSING VALUE 213000 + 104,00 ‘  g00 
nT TE a eres | 
ROSS PROFIT : 54-00 


660000 00 


| Dennison Personnci, inc. 


| Gentlemen: 


your retcining me-es cirorrey on beni 


oO 


c 
o 


aw OMncts 


|| 32 Sroacway 
New York, N.Y. 10H 


SUNG vvrity iyse -- 


S21a Ee, 
gy; 


1AAA4 


.* Te eer ants Jdantceding \ 
his will serve TO Confimn our uncen<c WGIAg W 


ee a Se Voee 
ot DEINNISON PERSONNEL, INC. 


mpany") in connection with certain matters hereineiter set fortn. 


= 1933, us amended, on benali of tne Con 


-uirements of a certain Letter of Intent adcressec 


adments or modifications therco?; cna 


‘2 Ba ~ ea “pak Cults : ra 
\*) reement recuirec as GM Exniols FO (HG SGie Form a7, 


J 


(4). All sussidicry Agreements as may 02 required wien tne Unccerwriter oF ins 


Finder; and 


(5) Letter Form of Investment fo be executed where requires by Aciders o 


unregistered shares of the Company; and 


(6) Atl required Opinion & 
Underwriting Agreement and tne proper filing of the Forin Sei; onc 


(7) Ail required BysLews anc cil recuired minutes necessary "To °c 


document the verious metiers required in connection with tae 


\ bel ats, eee eel ae * roe. =F 
z } "at ‘ recul Soc AG CGcUMCHAS If f > 
eraard Juy Coven . (3) All regquirca popes GAG CGcuUi sin c 
HI ‘ - 
. 
' «je< 
x 
5 ‘ 


a 
re ee 


GLa EN EE OS CI 


LAW OFFICES 


esfnard 


say 


Coven 


ned by the Company, including appropriaie Lett 


Ih. In connection with all of the above, | do further agree: 
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Securities and Exchange Commission 
Washington, D. C. 20549 


Re: Dennison Persongel, Inc. 
Registration No. 37197 
form S-1l 


a , 


'. Gentlemen: 


By letter of even date, the undersigned, as aftorney for 
the above- named Registrant, has filed with you Amendment No. 3 to 
the Registration Statement of the said Registrant. This letter is 
directed to your comment letter dated April 7, 1972 and conversa- 
tions had with Messrs. Pardee and Leone, 


Prospectus 
Cover Page 
The last sentence of paragraph (3) of the Cover Page has 
been deleted as per telephone conversation. References to the same 


under the caption "Underwriting", the last sentence of the second 
paragraph, has been deleted. 


Introductory Statement 


___ High Risk Factors 


: 1. The first paragraph is no longer applicable in view 
of the above, 


2. Risk Factor No. 1 has been expanded as per your com- 
ment. 


Financial Statements 


3. The headnote on Page 6 has been expanded as requested, 


.i3rmnarp Jar Coven P.C, 
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Securities and Exchange Commission ' 
Washington, D. C. 20549 

“April ere 

Page 2 


4, Earnings per share havc been rounded to the nearest 
penny. 


5. The second paragraph of the accountants’ opinion on 
Page 18 has been deleted. 


6. ‘The working capital deficit amounts have been recon- 
ciled to respond to your comment. ; 

7. Supplemental information with regard to the refund of 
the prior period taxes has been responded by the Company's account- 
ants, whose letter addressed to you is annexed hereto. 


8. The Financial Statements have been retroactively re~ 
stated to give effect to the recapitalization. 


9, The interest rate charge on loans payable to officers 
has been stated in Note 8 to the Financials. 


10.. Reminick, Aarons & Company, certified public account= ~ 
ants, have manually signed a currently dated consent. 


ll. In conversations had with Mr. Pardee, it was agreed 
that the previous accountants, Touche Ross & Co., whose certifica- 
tion was for the period 1968 and 1969, need not again certify or 
manually sign a new consent. 


12. The paragraph under the caption "Underwriting", there has 
been inserted matter concerning the recent formation of co-under~ 
writer, Stevens Jackson Seggos, Inc. - 

Part II 


Exhibits 


13. A new opinion of Counsel, Exhibit 6, has been filed 
with this amendment. 


¢ 


me 30th, 
Dennison Personnel, Inc. 


32 Broadway 
New York, N.Y. 10004 


Gentlemen: 


The undersigned (the "Underwriter") has recently discussed with you a program pursuant 
to which DENNISON PERSONNEL, INC. (the "Company") 


would make ogo. offering of its securities. 


tn ¢he course of such discussions you have submitted to us, among other things, recent 
unaudited Balance Sheet and Statements of Income and Expenses as to which you represent 
as fairly reflecting the financial condition of the Company and the results of its operations 
for the periods mentioned therein, together with names of your present customers cndo 
projectics of the capabilities of the Company. 


You have further represented that the Company is a duly organized corporation under the 
lows of the State of Delaware , and is presently authorized to issue 1,500,000 shares, 
$.01 per value. 


Based upon the foregoing and our appraisal of the general conditions of the securities 
markets, this letter of intent is written to you to confirm, in principle, the interest of the 
undersigned, either acting as sole underwriter, or as managing underwriter, in accord- 
ance wiih the terms and conditions hereinafter set forth, to wit: 
continue to 

1. The Company will/oe capitalized on the basis of 1,500,000 sh ares 
of Common Stock, $-01 par value each, of which there is to be no more than 185,000 
shares ouistanding immediately prior to the contemplated filing date of the Registration 
Statement end the date of the public offering of the Registration Statement. As of the 
filing dai2 and the date of the public offering there will be no commitmenis for the Company 
to issue any other shares of its common stock, except that the Company shall have the right 
to set up a non-qualified stock option plan for officers/directors or key employees, the 
term of which shall not be in excess of five years, at on option price of not less than the 
puolic offering price. No holders of the common stock of the Company or the hoiders of 
any other securities of the Company shall have any preemptive rights of any nature. 


2. The Company will authorize the issuance and sale in the contemplated 
public offering of 150,000 shares of its‘common stock, par value $.01 each, ai 
$5.00 per share, or approximately 40 % of the Company. 


3. The Company will promptly prepare and file under the Securities Act of 
1933, us amended (the Act), a Registration Statement on Form S-| (Registration State~ 
ment wish respect to the shares hereinabove mentioned and the contemplated public 
offering as set forth herein. Such Registration Statement will include financial state= 
ments prepared by independent certified public accountants. 
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4, The underwriting will be on a best efforts basis, mtkononxxpraxidix >; 
1 croc noua xbex MODE KK nC IGE KS LANKAN POPS DAKE EH IGG 
xhkespcad sin chovowontkthavuGent ac jochet ano dret ig hidoodeka mn tnaksnsisoncrch 
ocxznnid. odes ecbes toethoots teas index Hi QOD eC NATE LXKK KKK RIE AONB POP ODOKG HSE HI 
Soca: sold within sixty (60) business days of the effective date of the offering, or 
within en additional time as may be mutually agreed between the parties herein. tuex 
ee bescot ic KERR POODLE NARI A KAA KAN KABA VS MAROC AD OATH 
The Company agrees that it will sell to the Underwriter at a price of $.01 each, 
non-transferrcble warrants for the purchase of 15,000 shares of the cc:nmon siock of 
the Comrany at a price 10% over the public offering price, for a term of five years 
to commence 13 months after the termination date of the offering. The Company also 
agrees to pay to the Underwriter a non-accountable expense allowance of $25,000 . 
The discounts and commissions of the Underwriter shall not exceed ten per cent of the 
offering price per share. troboexexenicthsxxtheGarmapchotiobe rag MwA x2 Kaas 
rotitaxxtookiokeoutibenegncentscitbodaadenckoikbaxgrcnbedonontznobiaaxcensd 

xeodveadbaxsmextoanaantboonditicaxexichaxanmmuixgnanocksertkextacenx 
yidexx The warrants shall contain the usual anti-dilution provisions and will bear a 
iegend that they have been acquired without registration under the Act and that they 
may noi be subject of a public offering unless registered under the Act and that they may 
be subject of a public offering only upon such Registration having become effective. 
The Cornaany further agrees that the Underwriter shall have the right of first refusal for 
a period of five years after the effective date of the offering with respect to any public 
financing of the Company. 


BrexxE ba SORRARY OG IR ARID Ax A HRUR HAR AH RARRIAK OKO 
SSRIS OEE KKK IAHR AR RIKKI AR SAGER HOARE ALOR 
|x KXXXXKX RABI A HRI RE IIAP RE KIER ROE ARR RAR IED KER 
xctiootincdohexskxhevundersna ax, 


5. The warrants mentioned hereinabove and the shares issuable upon the 
exercise thereof, shall be included in the Registration Statement and the underwriting 
agreement will provide, among other things, for (a) the obligation of the Company, at 
its expense, to file from time to time such post-effective amendments to the Registration 
Statement as may be required to permit distribution of the warrants (and the coramon 
stock issuable upon the exercise of the warrants) or where a post-effective amendment 
may not be timely by reasons of the provisions of the Act or the regulations thereunder, 
to use its best efforts at the request of the Underwriter(s) to effect at the Company's 
expense one registration under the Act of the said warrants or underlying common stock 
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and to take all Company action as may be required under the applicable State Bive 
Sky Laws for a period of five years from the date of issuance of the warrants; and (b) 
the Underwriter(s) shall have the right to designate a director on the Company's board 
of directors. 


&. The Company will bear and pay all expenses of, and incident to, the 
prcposed offering, and the issue, sale and delivery of the 150,000 shares of its 
common siock, including, without limitation, (a) registration fees of the Commission, 
if any, and other expenses incident to the preparation and filing of the Registration 
Sictement with the Commission; (b) expenses of printing the underwriting papers, a Blue 
Sky survey, the Registration Statement, and all amendments and supplements thereto, 
together with related exhibits, and as many Prospectuses as the Underwriter(s) deem 
necessary; (c) costs of such Blue Sky qualifications (including counsel fees relative 
thereto) as are reasoncbly requested by the Underwriter(s); and (d) fees and disburse- 
ments of counsel and .-ountants for the Company. 


7. The Company will promptly supply and deliver to the Underwriter(s) 
such financial statements and agreements, corporate records, documents, pap~ + or 
cther information as the Underwriter(s), or their counsel may, from time to time, 
recsonebly request. The Underwriter herein designated cs the Managing Underwriters 
sholl be entitled to receive transfer sheets, interim financial statements and other 
information from the Company after completion of the offering, for a period of five 
years after the date of the closing under the underwriting agreement. The. . hin 
leter of intent may be signed in counterparts, but all such counterparts shall be 
considered cs a single document. 


8. If the Underwriter(s) are unable to attempt or comple.e the proposed 
offering and sale of the common stock mentioned hereinabove because of (i) any failure 
cr unwillingness of the Company to act as contemplated hereunder or to register the 
shores contemplated to be offered herein, or (ii) any discrepancy in any representation 
made to tne Underwriter(s), or (iii) any recson within the control of the Company, then 
she Company will reimburse the Underwriter(s) for any costs and expenses incurred by 
the Underwriter(s) relative to the offering contemplated hereby (including without 
limitation, the counsel fees of the Underwriter(s)) up to but not exceeding $10,000. 


9. The Underwriter(s) shall not in any way be responsible for any costs or 
expenses of the offering, or any charges or claims relative thereto or otherwise, if the 
underwriting is for any reason whatsoever not consummated. 
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10. Except for the Company's obligation to reimburse the Underwriter(s) 
for cosis and expenses as set forth hereinabove, which obligations are intended to be 
and are binding obligations, this letter is entered into as a letter of intent only, which 
evidences a mutual intention at this time to effect the proposed transactions described 
herein cs contemplated, but does noi constitute a binding obligation to do so. Any 
further tegal obligations between the parties hereto shall be undertaken only in an 
Underwriting Agreement. Such Underwriting Agreement must be in the usual form and 
in content satisfactory in all respects to the Company and Underwriter(s), and it is 
undersicod that the Underwriter(s)' obligations under the underwriting agreement shall 
be subject, among other things, to there being, in their opinion (a) no material adverse 
change in the conditions, operations or outlook of the Company, or (b) no market con- 
ditions that might render the contemplat-d offering inadvisable, both of which condi- 
tions shall be determined in the sole and absolute discretion of the Underwriter(s). 

In this respect, each underwriter, if there be more than one, shall act severally for 
itself. 


If the foregoing correctly sets forth the understanding of the Underwriter(s) and you, 
will you kindly date and sign the enclosed copy of this letter and retum the same to 
the undersigned. 


Very truly yours, 


LEHMAN, BARTEL & 


, 
iy 


MPANY, INC. 


By *.” 


CONFIRMED, ACCEPTED & AGREED 
THIS DAY OF JULY, 1971. 


DENNISON PERSONNEL, INC. 


ee 
(Title) 


